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THE SALVATION OF THE WABASH. 

In an interview, Mr. E. H. Harriman makes it ap- 
pear that the foremost reason why he came to the 
aid of the Goulds was not the desire to acquire more 
power in the railroad world, but to prevent another 
catastrophe—just as he has helped the Erie to pre- 
vent a receivership. Mr. J. P. Morgan had been 
prompted by the same consideration when he helped 
the New York banks that were loaded up with the un- 
salable stock of the Tennessee Steel & Iron Co. It 
was simply to help the situation. Had the Wheeling 
& Lake Erie $8,000,000 notes, which became due 
August I, and whose payment the Wabash Railroad 
had guaranteed, gone to protest, a receivership of 
the Wabash would have become unavoidable and 
created anotlier panic. Especially would it have been 
a severe shock to the growing European confidence 
in American securities, for, like the securities of 
Erie, so are those of the Wabash and other Gould 
lines widely distributed in England, Holland and 
Germany. In addition, Mr. Harriman says: “I have 
done lots of things I didn’t have to do lately.” 

Mr. Harriman, by risking a few million dollars to 
save the Wabash, has, so he says, not yet made up 
his mind what to do further. He has so far only 
become a creditor of the Wabash, for by paying the 
$8,000,000 notes which the Wabash could not meet 

_ he has undoubtedly not made the mistake to let the 
Wabash out of its obligations. Having now the whip 
in his hand he can, in the quiet hours of his vacation 
in the woods of Oregon, lay his plans how to make 
the most out of his advantage over the Goulds. 

Whatever plans Mr. Harriman may have, they can 
only redound to the advantage of the Wabash, the 
Wheeling & Lake Erie and the Wabash-Pittsburg 
Terminal and the other Gould roads. After the 
Goulds have shown their total unfitness, a new hand 
can do no harm—rather only better. That a new and 
better era is expected for the Gould railroads under 
the guiding hand of Harriman has been indicated by 
the advance of all securities of the Gould roads as 
soon as it became known that Mr. Harriman had 
taken pity on them. Even under the influence of a 
less famous railroad man the world would have taken 
a more hopeful view of the future of the Gould lines 
when it became known that the Goulds have ceased 
to be the whole thing. The stocks and bonds of the 
Wabash, Wheeling & Lake Erie, Wabash-Pittsburg 
Terminal, Western Maryland and of the Missouri 
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Pacific and its affiliated lines have now a new future, 
and their prices will fully express this changed con- 
dition. Mr. Harriman has these railroads on hand, 
and must make something out of them to make his 
claim as creditor good. “I have done lots of things I 
didn’t have to do lately’—with these words Mr. Har- 
riman has not by any means said that he has not 
known what he was doing when he saved the Wabash. 





“THE PUBLIC TO PICK UP FORTUNES.” 

T. W. Lawson, undoubtedly feeling that his smooth 
and flowery language will appeal to no intelligent 
people, has begun talking like the ordinary get-rich- 
quick man, when, with a gold brick in his pocket, he 
tries to convince the farmer that he will pick up a 
fortune by buying it. 

In his latest advertisement he announces that he 
will soon start on an advertising campaign, “unprec- 
edented in extent and startling in character,” for he 
believes in a coming bull campaign, in which the 
dear, dear public, who has been so often humbugged 
and fleeced, and a great many times so by this very 
T. W. Lawson, to which he openly confesses in his 
almost forgotten book, “Frenzied Finance,” will be 
“allowed” by the big fellows “to pick fortunes from 
every bush—provided they know how to pick them.” 

According to this lure of Mr. Lawson, the million- 
aires who have devoted their life to accumulating 
fortunes have now become charitable and are aching 
for an opportunity to distribute these millions among 
the people. 

But as the dear people do not know how to pick 
up fortunes, T. W. Lawson, of course, will show 
them the way. The very public, whom he had a few 
months ago declared a pack of asses, and with whom 
he said he was through, will soon roll in wealth if they 
do what Lawson wants them to do. 

And what he wants the public to do he will fully 
explain in his advertising campaign, “unprecedented 
in extent and startling in character.” To those who 
can read between the lines, he indicates that the first 
opportunity to pick up fortunes will be offered in the 
stock of the old swindle called the Bay State Gas Co., 
which will become a speculative concern and drive 
stocks sky-high. 

There is no doubt that somebody will pick up for- 
tunes; but it will not be the public, but T. W. Law- 
son. The little fellows with little money, who are 
anxious to become rich, will soon have an oppor- 
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tunity to get rid of what they have. T. W. Lawson 
will furnish the “gas” and the fools the money. Later 
on they will, as in the past,damn the Boston wizard; 
but he does not care about it—what he cares about 
is the cash. It is that which he is after. 





WHAT PINCHES THE CURB BROKERS’ SHOES. 
They Have Been Hurt as Badly as the Public. 

One of the results of the mining debauch in which 
the curb market indulged itself under the leadership 
of the skilfully planned Nipissing boom is that many 
brokers are nursing some very bad bruises. 

The success the underwriters of the Nipissing stock 
had and the fortunes they made on the startling rise 
started a craze for underwriting stocks of new min- 
ing ventures in which some prominent Stock Ex- 
change houses were actively concerned. 

Among some of these companies which we can re- 
call now are Colusa Leonard, behind which were 
Tracy & Co.; Butte & New York, brought out by 
Minzesheimer & Co.; Bingham Consolidated, in behalf 
of which Hornblower & Weeks sent out a special 
very bullish letter when people were crazy over cop- 
per stocks; Manice & Co. were sponsor for a Furnace 
Creek copper company which had for its backers the 
notorious Sullivan-Rice outfit of Nevada; the stock 
of the Furnace Creek Oxide Co. was sold by Kerr & 
Co.; while Sutro Bros. headed a syndicate which un- 
derwrote the stock of Clark’s Furnace Creek 
Copper Co. It seemed in those days of frenzied 
finance that some of the Stock Exchange houses were 
just as much taken up in promoting the sale of these 
precarious securities as were mining promoters, and 
seemed to care as little as they did about their suc- 
cessful outcome. Their objective point was seem- 
ingly to get hold of something that could, by manip- 
ulation, be easily worked off on the public, for in 
those days business on the Stock Exchange was dull, 
while their heavy expenses went on just the same. 
To make these underwritings a success at the very 
beginning these houses let in the trusting curb brok- 
ers on the ground floor. The novelty of being asso- 
ciated with Stock Exchange houses in any under- 
writings was so high an honor that it proved irresist- 
ible to most of them, aside from the splendid profits 
that were promised when the stocks were sold to the 
public at much higher prices. 

But the public had grown distrustful and would 
not bite. As a result, nearly every one of these un- 
derwriting syndicates found themselves hung up with 
stocks. In such a predicament it became a question 
of dog eat dog, and the puny dogs who were de- 
voured first were the curb brokers whose stocks were 
pooled. Their hands were tied, and they could not do 
anything. 

When the time arrived for the syndicates to expire 
the brokers got their stock at the ground-floor price, 
which then looked as high as a rock in the ocean 
when the tide had gone out. 

There are any number of curb brokers who came in 
possession recently of their share for underwriting 
Clark’s Furnace Creek stock, which cost them 
$2 a share, The stock is now quoted on the curb at be- 
tween 15 and 18 cents a share. This is a deprecia- 
tion that is enough to take the heart out of a man. 
But even this pain could have been borne with 


equanimity were it not for the fact that in the in- 
terim they had watched Clark’s Furnace Creek Cop- 
per Company’s stock churned up to over $6 a share, 
and under the cover of which some of the insiders 
sold their stock. It is reported that Gates unbur- 
dened himself of at least a hundred thousand shares, 
and the camels that bore this load were the curb 
brokers who were let in on the inside. This is but 
one instance. There were a number of others just as 
disastrous to curb brokers. Thomas Lawson was not 
the only individual who detected the curb brokers’ te 
dency to be easily gulled. 

The reason why the cheaper mining stocks hz 
been so lifeless while stocks on the big Exchange 
have had a good boom was because of the reason that 
curb brokers are loaded up with them and are only 
waiting like a starved-out cat for some sort of ac- 
tivity to turn their holdings into cash. This, of 
course, prevents manipulation, for those who are 
familiar with this condition are afraid to touch them, 
knowing well that any attempt to wash them up 
means that they will have to take large blocks of real 
stocks—which, of course, means more money than 
they would care to spend. 

Mention these companies to the Stock Exchange 
houses, whose connections with them were respon- 
sible for their favorable reception on the curb mar- 
ket, and it has about the same result as flaunting a 
red rag in the face of an enraged bull. They want to 
forget all about their indiscretions. 





THE EXTENT OF THE RISE IN STOCKS. 
To what extent the principal stocks have recovered 
from their panic prices is shown by the following: 


Former 
Lowest Prices highest 
inthe panic. Aug. 6. price. 
I  oiccndcasdsdckonaied 100% 1567 19536 
Southern Pacific .......ssccoseee 63% oase 97% 
DS ee. indicia ene cmkmond 66 887 110% 
Baltimore & Ohio...........s00- 75% 915% 110% 
Canadian Pacific .......ccccccces 138 172 201% 
ORY OR ee ee 93% 143 19956 
Chicago Northwestern ........... 126 161 271% 
oe =r 116% 13956 184% 
Louisville & Nashville........... 85 109% 157 
Missouri, Kansas & Texas........ 18 817 
Mew York Oemtral.....ccccccscces 89% 1 174% 
Cet, SE, occ énccncucoauea 107% 137% 348 
Northern Pacific .......cccccces 102% 143 1,000 
IE, iiiciks | onisnds secede 103% 126 170 
SAS eres 70% 124% 166 
ee eer 28% 58% 125% 
Amalgamated Copper .......... 41% 81 130 
American Car & Foundry....... 247% 4014 47% 
American Locomotive .......... 82 57% 78 
American Smelting ............ 55 9914 174 
American Sugar ........sesceee- 92% 134 182 
CobereGh BOGE cccccccscccccoces 14 33% 136% 
a a 25 37% 
General WiectFic ....ccccccccccs 89% 146 3: 
EE EET nics cccsccasccoces 83 8414 ¢ 
SO ae 1556 35 ¢ 
TD. esvcec-c-ccccsesesus 12 rr 4 
We Me MET Shc évcbcesvcdoauewes 21% V4 5 
IES neds ane cdcsnsibnn 82 T7 195 


By above figures one can judge what stocks have so 
far failed to recover in proportion with the other stocks, 
and also whether some stocks have not already recovered 
more than conditions may justify. 





TRUST-BUSTING. 

There has not been much trust-busting so far. A great 
deal of political capital has been made out of the crusade 
against trusts; the government has spent several million 
dollars in chasing after the trade conspirators and the 
leaders of successful dishonesty, but the big trusts—the 
trusts against which the public mind has been inflamed— 
are all still in existence and prospering. Either our great 
patriots have not gone at it rightly or they don’t under- 
stand the trust-busting business or don’t mean it at all. 
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WABASH PITTSBURG TERMINAL RAILWAY. 
This 60-mile railway will be the first one to feel the 
effect of the Harriman influence, and brighter days are 
considered to be in sight for the bondholders. On the 
announcement of the entry of the Harriman interest in 
the affairs of the Gould lines, Wabash-Pittsburg Terminal 
first mortgage bonds, which had dropped to 42, rose to 
54, and the second mortgage bonds advanced from 9% 
to 13%, with the probability of higher prices to come. 
The Wabash-Pittsburg Terminal Railway is one of 
the most valuable railroad properties in the country on 
account of its position in Pittsburg, the greatest freight 
producing centre in the world. 
The nominal capitalization is as follows: 
DE 0k 6K MOREE R HES $10,000,000 
First mortgage bond..... 30,236,000 
Second mortgage bond... 20,000,000 


$60,236,000 

This shows a capitalization of a round million dollars 
per mile—the highest on record—but in reality it has not 
cost one-half, for the Wabash, which owns the $10,000,- 
000 stock, has probably paid very little if anything for it. 
It took the bonds cheap and with them went the stock 
as bonus. The first mortgage bonds have probably 
brought $20,000,000 and the second mortgage bond 
$5,000,000. So the Terminal property has hardly cost 
more than $25,000,000, which would make the capitaliza- 
tion only over $400,000 per mile—still the highest of 
any road for the reason that when entering Pittsburg the 
Goulds had to overcome enormous opposition and had to 
pay dearly for every foot gained. 

So far the property has been a losing proposition, al- 
though the Carnegie Steel Co. had pledged to it 25 per 
cent. of its tonnage. The Terminal company was started 
with insufficient trackage and poor equipment. All this 
will now be changed and the company will now be placed 
in a position where it can do business and make money. 
The Terminal will be used by the Baltimore & Ohio, 
which had planned an extension of its present terminal 
facilities at a cost of $4,000,000, but which it will now 
save. It is said that the Harriman interest will furnish 
from $8,000,000 to $10,000,000 new capital to be de- 
voted to the double tracking of the Wheeling & Lake Erie 
and the Wabash-Pittsburg Terminal companies. This 
would enable them fo handle the Pittsburg traffic, which 
they were unable to do as single-track roads. It is also 
reported that eventually the Erie Railroad Co. will be 
brought into Pittsburg and use the Wabash-Pittsburg 
Terminal station in that city. 

At present the Wabash-Pittsburg Terminal is in re- 
ceivers’ hands. What will be done to take it out of their 
possession will probably not be decided for months to 
come. It may be that a new company to be formed will 
buy the property and give the bondholders stock, but 
whatever may be the case the security holders will not 
fare as badly as they did under the Gould management. 





LOUISVILLE & NASHVILLE. 
Will There Be a Melon Cutting? 

Probably for the purpose of starting a good sized 
bull movement in this stock, the rumor has been circu- 
lated that there will be cut soon a juicy melon for the 
shareholders. Rumor has it that the company has a 
surplus of $23,000,000 and is anxious to get rid of it. 
In the last ten years the railroad has accumulated such 
a surplus after paying dividends, but it is doubtful 
whether it exists in liquid shape. It is more probable 
that the money has been put back into the property and 
the surplus is tied up in this way. On the other hand if 
it is in cash, it would not be surprising if the Atlantic 
Coast line, which owns $30,500,000 of the stock issue of 
$60,000,000, were anxious to get its share of it. It needs 
money and can make good use of it. The Louisville & 
Nashville, however, needs money also and no reason for 
a distribution among shareholders can be seen, unless it 
is intended to put the stock up near the price of 160, at 


which the Atlantic Coast line has acquired the Louisville 
& Nashville stock and on which transaction it has so far 
lost about $15,000,000. The Louisville & Nashville it- 
self has earned on its stock only 8 per cent. in the last 
fiscal year, against 10.75 per cent. in the previous year. 
By this loss it has been forced to reduce the dividend 
from 6 per cent. to 5 per cent. The stock offers prob- 
ably the best speculative opportunities, if the bull cam- 
paign can be maintained and extended. It has a low 
capitalization of $13,934 per mile in stock and $31,363 
per mile in bonds and has always been a good earner and 
conservatively managed. 





BRYAN IN EUROPEAN EYES. 

Judging by the expressions of leading financial papers 
of Europe, W. J. Bryan has no earthly show to get into 
the White House. 

These European editors probably take the view that a 
man who has already been rejected twice by the Ameri- 
can people will not get the necessary votes the third 
time. 

They don’t take into consideration changed conditions 
or that the Bryan of 1908 may be a different man from 
the Bryan of 1896 or 1900. 

They probably are not aware that for the first time 
since he is running he has the support of an almost 
united Democracy. It is true that the new party of W. 
R. Hearst is fighting him, but this very fact may make 
him strong with conservative voters. 

He will pull a large colored vote, which has been 
estranged from the Republican party by the Brownsville 
affair. 

He may get the votes of many who have seriously suf- 
fered by the panic and hold the administration respon- 
sible for it. 

There is also a large element that believes that a 
change may benefit the country and is willing to give 
Bryan a show. The most powerful force in the railraad 
world and the most powerful trust are not for Taft. They 
may knife him. 

While the best interest of the country may make Taft’s 
election desirable, it would be foolish to assume that he 
will have an easy walkover. The Republican party will 
have to do hard work to elect Mr. Taft. 





AN UNJUST COMPARISON. 

A comparison is made by the Lawyers’ Mortgage Com- 
pany of New York between railroad stocks that pay 
and have ceased paying dividends and guaranteed mort- 
gages, to bring out the fact that this latter security never 
reduces or passes dividends. The comparison hardly is 
a fair one. The two are different classes of securities. 
Railroad stocks are, it is true, more speculative than 
guaranteed mortgages, but the markets have a way to 
adjust this difference by a lower price. While Penn- 
sylvania Railroad has reduced its dividend from seven 


to 6 per cent., that road’s fifty-year dividend record has . 


demonstrated the fact, where the holders of its shares 
have bought them around par or less, that they have paid 
them a much better income than a guaranteed mortgage. 
The roads which have passed their dividends are no cri- 
terion, for in the majority of the cases cited they were 
never looked upon as safe dividend-paying, and the quo- 
tation of their shares, even at the height of the boom, 
reflected this uncertainty. For that matter, were it not 
that a strong financial institution stood as guarantor for 
its mortgages, the term ‘“guaranteed’’ would not stand 
for much. In the same way with a railroad. Who could 
doubt the ability of the Pennsylvania, Chicago and North- 
western, St. Paul, Great Northern or similar railroads 
paying dividends? It is all a question of judicial selec- 
tion. The mere fact that some railroads passed divi- 
dends and others wisely reduced them does not reflect 
upon good railroad stocks as an investment. There are 
some real estate investment concerns which also have 
gone to the wall, but that does not reflect upon the se- 
curities of the Lawyers’ Mortgagé Company or the Title 
Guarantee & Trust Co., which are of the highest class. 
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THE MARKET COMPASS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Aug. 7, 
the time of going to press. 


BAD CROP NEWS AFFECTS STOCKS. 

As the bull movement in stocks which has been go- 
ing on for weeks was principally based on splendid crop 
news, it was only natural that the first good crop scare 
exerted a restraining influence. The market, being 
bullish in the extreme, is, however, not inclined to take 
the news very seriously that the spring wheat crop has 
been hurt much by drought and black rust and believes 
that the crop scare has been overdone by the speculators 
in the grain markets. The bulls in the stock market ex- 
press the opinion that black rust is too late and scorch- 
ing heat too previous to frighten men out of granger 
stocks. Yet, at the same time, the upward flight of 
wheat has made many cautious and induced others to 
get out of stocks and to pocket profits. 

CROP NEWS NOT PLEASANT. 

Those who watch the activities in the grain markets 
closely cannot help attributing great importance to the 
present condition of the spring wheat crop. While the 
news is undoubtedly exaggerated by grain speculators 
who are anxious to see wheat go up higher, yet the 
weather in the Northwest has continued hot and dry. 
Where the wheat is now being cut no fault could be 
found with such condition, but the excessive heat and 
dryness is doubtless injuring the grain still in the filling 
stage. Inspection of the heads reveals, so it is reported, 
a good many shriveled kernels, in consequence of which 
it is said that the yields are certain to be a disappoint- 
ment. As for black rust, there is not much to be said. 
That some cause for the present scare exists probably 
cannot be denied, but the whole black-rust business 
seems to be analogous to the case of the dog whose bark 
is much more alarming than its bite. 

The condition of the corn crop is also followed with 
a great deal of uneasiness, as this crop furnishes the 
largest freight for the railroads. According to the ma- 
jority of crop advices, heavy and general rains are needed 
in the next few days to prevent extensive damage. 

SENTIMENT REMAINS BULLISH. 

The quick absorption of large quantities of stocks 
when thrown on the market shows that the sentiment 
remains bullish. But for the deterrent crop news all 
stocks would have recorded considerably higher prices. 
Optimism regarding the future is, however, at present 
the main feature of the market. Developments have 
made it clear that the forces back of the Stock Exchange 
rise are still too vital and powerful to be readily stayed, 
even by crop scares, and it begins to look as if the up- 
ward drift would reassert itself after reactions in prices 
that are liable to occur in the next few wéeks. 

WHERE THE MARKET STRENGTH COMES FROM. 

Two essential points about the present street situa- 
tion must always be borne in mind. One is that the 
market at times like this moves far ahead of outside 
conditions and beyond original intentions. In 1904, 
when recovery set in after the season’s acute depression 
in the steel trade, changes which security prices were 
rapidly discounting in midsummer were not actually 
realized until well into succeeding spring. Secondly, if 
the tendency in general business is really upward and 
company earnings are on the mend, investors in securi- 
ties might look with reasonable assurance upon present 
dividends as being safe. There then comes considera- 
tion between the yield of money invested in securities 
and the yield of money invested in outside loans, and 
the disparity, of course, is shown to be still in favor of 
the former. It has been the experience of the past that 


all the great upward swings have started when money 
was as cheap as it is now and have not ended until, 
through the rise in securities on the one hand and the 
rise of interest rates from absorption of idle funds in 
new business activities on the other, have brought about 
a state of equilibrium again. These, without question, 
have been the two fundamental impulses behind the 
present market, but the theory and the experience have 
the exceptions of accidents. An over-reaching campaign 
would be perilous to the political campaign; a crop fail- 
ure would be a disaster. 
BOLD SPECULATORS ON THE LONG SIDE. 

Speculators are more enthusiastic than inve; 
Stocks (railroad and mining) were forced up, not thr 
investment purchases, but through the aggressive o 
tions of certain cliques who suffered severely last au 
and whose fortune would be rehabilitated were the public 
to clamor for securities at high prices. Ample notice 
was given of the plans for marking up Amalgamated and 
allied stocks, a fact that throws light on the present char- 
acter of the stock market. Yet the layman must not 
rashly conclude that the movement, because artificial, 
cannot succeed. A large following might be secured at 
any moment, and if agriculture, industry and politics 
should develop satisfactorily quotations might be raised 
to a level more in conformity with current rates of in- 
terest on money. On the other hand, Wall Street has 
made no allowance for complications not Impossible be- 
cause at the moment unseen; the “discounting” has been 
based entirely on optimistic reckonings. 

MONEY FOR THE CROPS. 

One thing seems to be sure, and favors Speculation for 
a further advance, and that is that there will be no money 
stringency this fall. The unpleasant experience of last 
fall has induced out-of-town banks to retain a larger per- 
centage of their reserves, so that New York will be called 
upon to supply less than usual. 

THE COPPER STOCKS. 

Manipulation in them is going on on a large scale, and 
if it goes too far it is liable to have dangerous conse- 
quences. The manipulators are concentrating their at- 
tention upon the copper stocks, although all of them 
have already been marked up to new high prices for the 
year to the accompaniment of the usual flamboyant state- 
ments of a pressing demand for the metal, higher quo- 
tations and rich strikes. Yet, the increase in the price 
of the copper metal is comparatively too small to war- 
rant too great optimism at this moment. 

TIPS GALORE. 

The stock market is filling up with bull tips on stocks 
that haven’t moved, or stocks that haven’t moved as 
much as they should, and on specialties without number. 
The prudent speculator would do well to steer clear of all 
those things. If the market should suddenly turn he 
might find himself landed with a lot of stuff that he 
couldn’t sell, whereas, if he sticks to three or four of the 
big stocks, he is sure of a market in which he can run. 
There is no reason why a speculator seeking only 
profit by fluctuations should trade in any but the 
stocks. If they do not go up higher, neither will t 
market as a whole go up. They are the leaders. 

THE SITUATION ON FRIDAY. 

Under the lead of a sensational advance in American 
Smelters and National Iead, the stock market opened 
with a rush. Smelters was carried to 107 and National 
Lead into the 90’s. Other stocks also reached their 
highest for the year. The advance was entirely too 
abrupt, and by noon a bad break set in in the entire list, 
stocks losing much of their gain. A late recovery en- 
ables some issues to close higher than the day before. 





THE RAILROADS 





ATLANTIC COAST LINE. 

Atlantic Coast Line’s report for the fiscal year shows 
that gross receipts have fallen from $26,771,528 in 1907 
to $25,979,052 in the last fiscal year, and net earnings 
were reduced from $6,329,501 to $5,800,877. The sur- 
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plus in the last fiscal year was evidently between $2,- 
100,000 and $2,200,000, or between 4% and 4% per 
cent. on its $48,000,000 of stock. 

During the fiscal year the Coast Line paid to share- 
holders 3 per cent. in certificates of indebtedness and 2% 
per cent. in cash, so it is probable that but a small surplus 
will be left after making these distributions. This 
showing will hardly encourage for the present invest- 
ments in the stock. 


BALTIMORE & OHIO. 

It will probably turn out soon that the Baltimore & 
Ohio will greatly benefit by the influence Mr. E. H. 
Harriman has secured over the Eastern Gould roads. 
The Union Pacific owns $28,000,000 of Baltimore & Ohio 
common, which has been bought at 120. In due time 
the stock will be marked up to that price. For this rea- 
son probably the 6 per cent. dividend has not been re- 
duced, 

CHESAPEAKE & OHIO. 

The fiscal year closed with a decrease of $490,029, 
which is equal to about 75 cents per share. As the stock 
pays only one per cent., and the probability of an in- 
crease in this meagre dividend is remote, it takes a pe- 
culiar taste to buy the stock at the present price of 43, 
at which it nets the investor only 2.25 per cent. 

COLORADO & SOUTHERN. 

Figures covering the entire fiscal year that closed June 
30, 1908, show that the railroad has in the last fiscal 
year done the best business in its history. It has closed 
the year with a surplus of $1,447,526 after paying the 
four per cent. dividends on the first and second pre- 
ferred stocks. ‘This surplus is equal to 4.66 per cent. 
on the common stock against 4.55 in the previous year. 
A few more good months and the common stock is liable 
to be placed on a dividend basis of at least two per cent. 
This explains the good buying of the common stock for 
the long pull. 

ERIE. 

A good thing is expected for the Erie if it can get 
into Pittsburg, and the deal Harriman has made with the 
Goulds will, it is believed, open to the Erie the way into 
it. It seems that Mr. Harriman has great things up his 
sleeve in connection with the Erie Railroad and that he 
has addressed himself to the upbuilding of this property 
with his characteristic zeal. This accounts for the 
strength of the Erie stocks at the high levels they have 
reached. 

GREAT NORTHERN. 

It seems that the Union Pacific has of late unloaded 
what it had left of the Great Northern—probably to use 
the money for other payments, as it had to make large 
payments on its new Illinois Central and St. Paul stock. 
But all stock of the Great Northern that comes on the 
market is quickly absorbed and better prices will finally 
come, provided the entire bullish market does not meet 
with a serious setback. ‘ 

GREAT WESTERN. 

According to reports from London the English protec- 
tive committee of the debenture bondholders has its 
plans for the reorganization of the Chicago Great West- 
ern Railway Co. pretty fairly advanced.. While no defi- 
nate statement is made it is understood that the pre- 
ferred B stock, of which there is outstanding $9,000,- 
000, and the common stock, of which there is outstand- 
ing $44,000,000, will be merged into one class, and in 
this exchange one hundred shares of the preferred B 
will be taken at a valuation of two hundred shares of 
common stock. 

That some favorable plan is under consideration is 
reflected in the recent advances in the different securi- 
ties of the Chicago Great Western, the debenture stock 
alone rising within a week from 45 bid to 70 bid. 

A few weeks ago we referred to the Chicago Great 
Western at some length to point out the reasonable pros- 
pects of an early rehabilitation of the property on a basis 
that would warrant the holders of its securities retain- 
ing them rather than sacrifice them at the then pre- 
vailing low prices. 


IOWA CENTRAL. 

This railroad has in the last fiscal year earned 3.8 per 
cent. on its 5 per cent. non-cumulative preferred stock, 
against 7.8 per cent. in the previous year. This is a poor 
showing, and as no better one seems to be expected in 
the near future the stock acts accordingly. Yet crop and 
business conditions in Iowa ought to favor a little dis- 
counting of the future in this stock, especially at a time 
when so much discounting of the future is being done 
by the enthusiastic bulls of the stock market. 


MISSOURI PACIFIC. 

Either foolish buying on a large scale or buying by 
shorts must be responsible for the present price of this 
stock. If Harriman has something to say about divi- 
dends of Gould roads, he will hardly favor a dividend on 
the Missouri Pacific until its physical condition is the 
best. This has been Harriman’s policy with the South- 
ern Pacific. It will take at least $25,000,000 to rebuild 
the Missouri Pacific. How can there be a dividend ex- 
pected for at least some years? 


NEW YORK CENTRAL. 

The June statement of earnings of all Vanderbilt lines, 
which was not issued until late this week, shows con- 
tinuous heavy losses. The New York Central alone 
shows a decrease of $6,268,290 in ‘gross and a decrease 
of $642,899 in net. This will hardly be considered as 
favorable to the stock. 

PENNSYLVANIA. 

This stock has participated only little in the great 
advance of all rails. The earnings continue more disap- 
pointing than expected. The earnings for June were 
about $1,000,000 better in respect to the gross loss than 
for May, though still showing the heavy decrease for the 
month of $2,722,000. Operating expenses were not cut 
down so much as they have been. The net loss for six 
months is $3,699,000 compared with a reduction in gross 
nearly five times that amount. 

ROCK ISLAND. 

Finally, these stocks have also been taken into hand 
and put up. There is no change in the financial condi- 
tion of the railroad, which is confronted with grave prob- 
lems to raise millions to extricate the ’Frisco lines from 
their soon maturing debts, but this does not cut any 
ice just now. Speculation has figured out that the Rock 
Island stocks have been badly neglected and have not 
received their share of the bull movement. Therefore 
the stocks are marked up. It is a kind of manipulation 
full of dangers for those who follow it. 

SOUTHERN RAILWAY. 

The good advance in the common and preferred stocks 
is the result of the better sentiment prevailing, which 
is assisted by manipulation. The advance in Southern 
preferred is mostly due to the fact that there is little of 
it for sale, and it is therefore easy to mark it up. It is 
now within 20 points of the price nominally quoted for 
the development bonds, which are unsalable. It will 
take some time until another dividend on Southern Rail- 
way preferred can be expected. 

ST. PAUL. 

The declaration of the regular semi-annual dividend of 
31% per cent. has created the impression that the man- 
agement of the road, which is considered as very conser- 
vative, is convinced that the railroad has seen its worst 
earnings in the last fiscal year and that from now on 
larger earnings will be recorded. The stock has remained 
firm at all recent reactions, which is interpreted as a sign 
that higher prices are in store for it in the near future. 

WABASH. 

Although investors in Gould stocks are now feeling a 
little more comfortable, yet this sentiment has so far 
hardly affected the Wabash stocks. This may be due 
to the impression that Harriman cares only for the 
Wheeling & Lake Erie, the Wabash-Pittsburg Terminal 
and Western Maryland, but has no use for the Wabash, 
whose upbuilding will require millions. Or will there 
be a boom in Wabash stocks later on? 
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THE INDUSTRIALS 


AMERICAN LOCOMOTIVE. 

The prevailing belief that if a turn comes in the af- 
fairs of this company it can only be for the better, and 
that therefore there is no fear that the 5 per cent. divi- 
dend will be passed after having been paid during the 
darkest period of the slump in the equipment business, 
has created quite a favorable opinion of the possibilities 
of the common stock. The good outlook and the opera- 
tions of a pool have made the stock more active than it 
has been for a long while and a rise to 70 is predicted 
by those who have taken the stock into hand to boom it 
and to bring, as they say, the price up to its real value. 





AMERICAN MALT. 

Good bullish news is given out by this concern—prob- 
ably to help the directors who have picked up the pre- 
ferred stock under 20 to unload it around 40. A divi- 
dend possibility is mentioned, for dividends are the same 
thing for investors that sugar is for the flies. The brew- 
ing business has not been good, and it cannot be seen 
where the profits which are claimed for the American 
Malt Corporation can come from. When the stock, which 
has been bought cheap, is once sold, the dividend talk 
will cease, and the new holders will only find that they 
have exchanged their money for experience. 


AMERICAN WOOLLEN. 

Both the common and preferred stocks have met with 
a better demand at higher prices on the belief that the 
company has the worst behind it and will from now on 
do a larger and more profitable business. The large 
buying of the preferred stock especially indicates the firm 
impression that there is no danger for the preferred divi- 
dend. 

DISTILLERS’ SECURITIES. 

This stock, which has been dormant for quite a time, 
has again become lively on the impression that the last 
fiscal year after all was not as bad as supposed and that 
a turn to the better has set in. The boomers talk 50 for 
the stock. 

NATIONAL BISCUIT. 

Those who have been following the manipulation in 
the common stock of the National Biscuit Company will 
act wisely by getting out of the stock around 90. The 
higher the wheat prices go the less profit this company 
can make, and at present the wheat prices are certainly 
not a bullish argument in favor of the stock. 


NATIONAL LEAD. 

This stock, to whose great value attention has been fre- 
quently called in this column, the first time when 
it sold under 40, continues its advance. The National 
Lead Co. is the only industrial concern whose stock is 
traded in on the New York Stock Exchange that has not 
suffered by the trade reaction. The new fiscal year prom- 
ises to bring a considerably increased business and may 
enable the company to increase its dividend to 6 per cent. 
This is what has created a good demand for the stock, 
which as a safe 5 per cent. dividend-payer, is considered 
cheap under 80. 


U. S. STEEL. 

The most optimistic estimate of earnings of the Steel 
Trust in July, 1908, does not go over $8,000,000. They 
were $13,814,167 in July, 1907, $12,242,098 in July, 
1906, $9,035,168 in July, 1905, and $6,334,770 in July, 
1904. It cannot be claimed that the July, 1908, earn- 
ings justify the present price of Steel common. For the 
quarter ending Sept. 30, 1908, not more than $23,000,000 
is expected. This also cannot justify a price of 47 for the 
common stock. To boost the stock further Steel preferred 
had been put up to 111, which was within two points 
of the highest price this stock has ever seen. The com- 
ing political contest will bring the tariff question to the 
front, which will not boost the stock. The powerful pool 
that has put up the stock will soon see the advisability of 
distributing its large holdings. The first cloud on the 
market horizon may smash the Steel stocks. 








The Corner Stone 


of Sound Investment 


Many persons are not familiar with bonds. Either from 
lack of time or opportunity they have not become acquainted 
with the features which mark sound bonds to be among the 
best investments in the world. 

To persons Gesiring to inform themselves upon this 
important subject, we shall be glad to send a copy of our 
booklet relating to bonds, in which we point out some of the 
more important safeguards which should always surround 
invested capital. 

We explain in this booklet, in simple phraseology, the 
meaning of a mort age and deed of trust, the different 
forms of bonds, sinking funds, the distinction between 
‘*flat’’ and ‘‘and interest’’ prices, the manner in which 
bonds are paid for and delivered, how the interest coupons 
are cashed, etc. 

Write for Booklet No. 479 


| Spencer Trask & Co. 


Investment Bankers 


| William and Pine Streets, New York 











Members New York Stock Exchange 








WE OWN AND OFFER, SUBJECT TO PRIOR SALE 
$50,000 
CLEVELAND, CINCINNATI, CHICAGO & 
ST. LOUIS RY. CO. 


General Mortgage 4's 


Coupons payable June and December 


Due June, 1993 
Return 4.25 per cent. 


Price, 94 and Interest 
Amount authorized $50,000,000 Amount outstanding $23,986,000 
These Bonds will be a direct first mortg: on about 840 miles of 
road extending from Cleveland to Columbus, Indianapolis and Terre Haute, 
Indiana, on the retirement of $22,266,000 prior liens, for which purpose 
a like amount of this issue is reserved. 
The above-mentioned Bonds are the last of $1,000,000 recently sold 
by the Railroad Company. 


Joseph Walker & Sons 


BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 





Waddell Investment Company 


Kansas City, Missouri 


Has been selling First Mortgage Farm Loans for 35 years. 

Upon request we will mail you our last offering and book- 
let describing our 5 percent. Registered Secured Certificates, 
which, besides being secured by First Mortgages, are the direct 
obligation of this Company. 

As they are callable at any interest payment after 2 years 
or can run indefinitely, they combine the security of a First 
Mortgage with the availability of a Savings Bank Deposit. 

Booklet will tell you what investors think of them and us. 


SECURED NOTES 


To Yield 1%o 


FULL PARTICULARS UPON REQUEST 


FRANK L. SCHEFFEY, 130 Broadway, New York 
W HITE & CO. 


Bankers on properties that have paid 
25 Pine St., New York dividends for 60 years. 


(25 AMERICAN BRASS 
LISS Pfd 


W. 40 E. W. . 
e Offer - 50 HALL SIGNAL Common 
(25 CRIPPLE CREEK CENT. Pid. 


WILLARD & CO. 


Tel., 7007 HANOVER 15 BROAD STREET, NEW YORK 


UNLISTED BONDS 


There are many issues of the best public service cor- 
poration, electric railroad and industrial bonds for 
which there is no quoted market. 


IF YOU WISH TO SELL—We can find you a purchaser. 
IF YOU WISH TO BUY—We can secure them for you. 


We are prepared to examine, quote, buy or sell any 
issue of value. 


J. H. FERTIG 


BONDS 
20 Broad Street New York 








Write for description of 
first mortgage bonds securec 
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BONDS, NOTES AND MORTGAGES 


THE UNION PACIFIC CONVERTIBLE BONDS. 

Since the substantial recovery in the stock of the Union 
Pacific has set in, speculative investors have turned their 
attention to the new convertible 4 per cent. bonds, which 
had been issued a year ago to the amount of $75,000,- 
000. On the former convertible bonds of the Union Pa- 
cific investors have made a great deal of money, prob- 
ably more than they expected. They have bought the old 
convertibles around 80 and have seen them as high as 
140. The same people have now turned to the new con- 
vertible bonds in the expectation that they will soon be 
able to repeat their former profitable experience. 

For the enlightenment of those who may wish to take 
advantage of the possibilities of the new convertible 4 per 
cent. bonds of the Union Pacific offer, the following in- 
formation is given: 


The bonds being convertible at 175, it takes $17,500 of the 
bonds to get $10,000, or one 100-share lot of the stock. At 94 
this lot of bonds would cost $16,450, which represents a cost 
of this amount for 100 shares of Union Pacific common. In 
other words the conversion price of the stock, with the bonds 
at 9, is 164%. But there is a shorter and readier way of 
fixing the conversion value of the stock. This is the formula: 
The conversion value of Union Pacific common in respect to the 
convertible bonds put out last year is equal to the nominal 
conversion price—175, less 1% times the difference between the 
actual price of the bonds and 100 (providing the bonds are 
selling under 100). Thus at 94 the bonds are ruling 6 points 
— par; 1% times 6 is 10%, this deducted from 175 gives 

641%. 

In that way traders can quickly fix the conversion value of the 
stock and follow without difficulty the day-to-day fluctuations 
in the price of the bonds in reference to the conversion value 
of the stock. The following table gives the conversion value 
of the stock for each price of the bonds from 90 to 100: 

Bonds. Stocks. Bonds. —— 





ER 157% a AARP 
TE 16s Sl aademalll 159% 2 as x 169% 
ERNE 6 cs cidicnaciacnadlll 171% 
lsat tv eeiaas cniean 162% lsenshenhesensiil 173% 
 ababr rapist iy RS FIR A 75 
lis cakdeadenevcchial 166% 


SHADY BONDS. 

The hardest thing in the get-rich-quick line to sell is 
a bond. The public, which bite at get-rich-quick propo- 
sitions, are not of the kind to be satisfied with the in- 
come of a bond that brings only 6 or 7 or 8 per cent., 
even when stocks are fhrown in as a bargain. The stupid 
investor, who is incited against the banks and the small 
interest they pay, wants to get rich quick, and the shady 
bonds which have been recently offered are not attrac- 
tive enough for him. The bond buyer is of a more con- 
servative trend of mind. He wants something back of 
the bond or the debentures and to be ‘‘shown”’ that there 
is no danger for the regular payment of the interest. 

A few weeks ago there was offered the public by a 
Kansas City concern an industrial bond, back of which 
was nothing to attract people who know the difference 
between a bond and a bond. The other day notes of a 
new railroad (the Huron Bay Road) were offered, and 
as there was no satisfactory security back of the notes, 
no buyers could be found. The recent advertising cam- 
paigns for the sale of doubtful bonds and notes were 
total failures. The sales did not bring enough to pay 
the advertising bills. 


BOND NOTICES. 

—Brooklyn Rapid Transit 4’s have recorded a mild 
advance to 73%. The prevalence of cheap money is in 
favor of a further rise in the price of this bond. The in- 
come from it is safe. Two years ago the bond sold as 
high as 100. 

—Missouri Pacific 4’s, which sold as low as 68, have, 
under the stimulus of a more hopeful feeling about the 
future of the road, advanced to 78. This is a good price 
for a bond back of which is not much to make it a safe 
investment. 

—U. S. Steel 5’s meet with large blocks whenever they 
strike 100. This price is probably the limit. It is a 
high enough price for a second mortgage bond. 

—wWisconsin Central 4’s is a good buy at 83. Itisa 
first mortgage bond and ought to sell much higher. 

—The Colorado & Southern 4%4’s, which a few days ago 
sold around 80%, have advanced to 82%. It is a good 
speculative bond, which in 1907 sold as high as 95, 





AT PRESENT PRICES 


American Brake Shoe Foundry Co. Common, Nets about 9% 








American Chicle Co. Common, 9% 
AmericanPhread Co. Preferred, 7 ~ 
American Type Co. Common, - “ 10% 
American Type Co. Preferred, 7 ** Tye 
Borden’s Condensed Milk Common, i - 2 
Babcock & Wilcox Co. <i ~ 2 
Royal Baking Powder Co. Common, vi er 
Safety Car Heating and Lighting Co.. - ea 
Otis Elevator Co. Preferred, i ** 64% 


The above stocks of well known corporations, while not 
listed on any exqpange have a ready market in New 
York. They are closely held by investors. 


Write for particulars and prices. 


We are also always in the market to buy high grade 
stocks and bonds of railroads and other corporations. 


GEROLD & BANFIELD 
20 Broad Street, New York 











The condition of the railroad warrants a better price for 
this bond. 

—Distillers’ Securities 5’s around 74 represent an at- 
tractive speculation, liable to turn out profitable. 

—The Pennsylvania Convertible 3%’s of 1915, have 
of late met with a good speculative demand. In bullish 
times conservative speculators ;of large means always 
take to good convertible bonds, as they consider the con- 
version privilege, which entitles to a call on a high grade 
stock, a good thing in bullish markets, when stocks are 
liable to boil. 


CENTRAL LEATHER, 

There is nothing to justify the recent advance in the 
common stock. In the best case hardly one-half per 
cent. can have been earned on it in the last fiscal year. 
There is more water than leather in the concern. Those 
who follow the advance will finally get badly caught. 
The high price of cattle and the immense overcapitaliza- 
tion may make it impossible to pay a dividend on the 
common stock for years to come. 





WALTER LYON J. THEUS MUNDS 
WM. BOULDIN, Jr., Special 


OUR WEEKLY STOCK 


AND 


COTTON LETTERS 


MAILED ON REQUEST 


VEIT, LYON & CO. 


N. Y. Stock Excha 
Members { Y. Cotton Exchange 


115 BROADWAY, NEW YORK 


J. NELSON VEIT 











DENVER GAS & ELECTRIC 


PAYS % of 1% MONTHLY 
Write 


EGLINTON, HAMMOND & ANDREWS 
60 WALL ST. SZ7OCKS and BONDS NEW YORK 





DUPONT POWDER SECURITIES 

OIL FIELDS OF MEXICO CO. SECURITIES 
STANDARD PAINT CO. STOCK 
INTERNATIONAL NICKEL CO. SECURITIES 
BANK & TRUST CO.’8 STOCKS 


S. H. P. PELL & CO., 4? Exbeepit* 7983 Thtsover 
New York Stock Exchange 


Chicago Board ef T; 
New York Metal Exchange 


FLEMING & CO. 


Members { 





INVESTMENT BANKERS 
35 S. Ninth Street, Philadelphia, Pa. 
We are pleased to furnish on request special reports, in- 
formation, and accurate quotations on Philadelphia gecurities. 
CORRESPONDENCE INVITED 
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Be OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
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our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











READING AGAIN A FAVORITE. 

This stock, on which 14 per cent. has been earned in 
the last fiscal year, has become once again the favorite of 
speculation and higher prices are predicted. It is believed 
that the federal courts will declare the Hepburn law, 
which forbids interstate carriers to sell coal to the pub- 
lic, unconstitutional for the reason that the law discrim- 
inates, inasmuch as it exempts lumber; that is, a railroad 
that sells lumber to the public can do so, but a railroad 
that mines coal and sells its surplus is forbidden to do so. 
The Reading Railroad is the holder of the largest anthra- 
cite coal property in the United States, and its value 
is declared to be fabulous. A continuance of a bullish 
market is liable to revive wild fluctuations in Reading. 





SMELTERS VERY LIVELY. 

The same speculators who in former years have man- 
ipulated this stock up to dizzy heights are in it again— 
and very aggressively, too. They started out to put the 
stock over par and succeeded. Under favorable condi- 
tions they may put it higher, as there is little stock in 
the market and the boomers have accumulated their stock 
at very low prices and seem not frightened by a good- 
sized reaction. 





MISSOURI, KANSAS & TEXAS. 

The statement for the last fiscal year is surprisingly 
poor. The monthly statement has failed to reveal such 
a drop in net earnings. The previous year, which was the 
best in the road’s history, showed a balance of $3,682,311 
for dividends. The last fiscal year just ended shows a 
loss of $2,428,988 in net, which leaves only $1,253,323 
available for dividends. Deducting the 4 per cent. pre- 
ferred dividend, amounting to $520,000, there remains 
$733,323, which is not much over 1 per cent. on the com- 
mon stock, The great amount of buying of the common 
stock in the last few months must therefore have been 
for control of J. J. Hill and the Burlington, or for the 
purpose of daily discounting the future or for the short 


International Paper Company 
First Mortgage 4% Bonds, due 1913 


PRICE 92, AND INTEREST TO YIELD 6% 
OUTSTANDING $210,000 


This issue is the direct obligation of the International Paper 
Company, and is an absolute first mortgage; prior to $9,795,000 
First Consolidated Mortgage 6% Bonds, due February, 1918 (listed 
on the New York Stock Exchange); $5,860,000 Consolidated, or 
second mortgage, Convertible 5% Bonds, due 1935 (listed on the 
New York Stock Exchange), on large mill and lumber properties in 
New Hampshire. 


George 1. Boung & Company. 
“BANKERS , 


59 Cedar Street 


Members 
New York 


N. Y. Stock Exchange 


account—that is for people who had gone short of the 
stock. 








IS ATCHISON KEPT BACK? 

Earnings remain satisfactory and the gloomy talk of 
President Ripley is certainly not helping the stock, which 
remains rather stagnant and inclined to drop whenever 
the market becomes weak. 

For the fiscal year ended June 30, the Atchison’s gross 
earnings were $90,600,000, a decrease of $3,725,000, or 
about 4 per cent., as compared with the gross of the 
preceding year, and the net operating income was $26,- 
500,000, a decrease of $6,500,000, or 19.7 per cent. 

After the payment of all fixed charges and the pre- 
ferred dividend in the fiscal year ended June 30, 1907, 
the Atchison had a balance equal to nearly 15 per cent. 
on the common stock. The figures for the year recently 
ended indicate a balance of less than 9 per cent. 





T. W. LAWSON HAS A CURB OF HIS OWN. 

In the Boston Herald we notice the following item: 

“There is local entertainment in Thomas W. Lawson’s adop- 
tion of the Boston Curb, cast out and repudiated by the gover- 
nors of the regular stock exchange. Mr. Lawson is a lightning 
change actor and has already secured commodious quarters for 
sifting the good from the bad stocks to be traded in, and has 
set up a rule requiring all curb brokers to apply for member- 
ship in the Curb, and has done other things to substitute a sys- 
tem for the previous chaos of conditions which attached to the 
business of buying and selling stocks on Exchange place.”’ 

T. W. Lawson will now have a market where his word 
will be supreme, and he will be able to manipulate stocks 
to his heart’s delight. It will be a fake market, of 
course, but in what other market can he find himself 


better at home? 





THE CUBAN ELECTION. 

The tranquillity with which the municipal elections on 
the island of Cuba passed off last Saturday shows that 
the Cubans have either learned a lesson in politics or can 
behave only when they feel a strong arm over themselves. 

It has cost the United States an enormous amount to 
free and to educate the Cubans to self-government. 

In December a Presidential election will take plac 
on the island, and if it passes off as orderly as the las 
municipal elections then the American army can be with 
drawn and the Cubans left to their own fate. 

Disorders will only retard the real independence of 
Cuba or lead to a permanent annexation by the United 
States. 

What has happened so far must be very gratifying to 
the thousands of Americans who have invested millions 
in Cuba. Almost the entire foreign debt, a good part of 
the interior debt and large blocks of Cuban bank an4 
plantation stocks are held in the United States. So far 
American investors have had only satisfactory results. 
The Cubans will get more millions for the development 
of the resources of their rich island if they continue to 
show themselves worthy of the freedom our country has. 
secured for them, 
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REPUBLIC IRON & STEEL. 

In the panic of 1903 the common stock of this steel 
company dropped as low as 5 and the preferred stock 
as low as 36%. At that time the present funded debt of 
$8,625,000, on which 5 per cent. is paid and which ma- 
tures in Oct., 1934, was not yet in existence. It was cre- 
ated in Oct., 1904. During the last panic the common 
stock, which in 1906 sold as high as 41%, and the pre- 
ferred stock, which sold at 110%, dropped respectively to 
12 and 50%. That it did not meet with a sharper decline 
was due to the greater confidence in the condition and 
future of the company. In the meantime the common 
stock has recovered to 24 and the preferred to 81, al- 
though the preferred dividend has recently been passed. 
he shareholders evidently now think better of the possi- 
bilities of theircompany,and this is justified by its record. 
for as soon as the steel industry recovered from the col- 
lapse of 1903, the preferred dividend was reinstated and 
all back dividends were paid. In 1906 the preferred stock- 
holders received in dividends 14% per cent.; in 1907 13 
per cent. Notwithstanding these large dividends there 
remained in 1906 4.80 per cent. and in 1907 8.46 per 
cent. on the common stock. The earnings during the 
greatest depression at the early part of 1908 were amply 
sufficient to pay the preferred dividend, but conservatism 
and the contract under which the bond issue was financed, 
providing that the company keep $6,500,000 in liquid 
assets, made it necessary to husband the ready cash 
means and therefore dividends were stopped. 

According to what is now known about the doings of 
the company in the fiscal year ended June 30, 1908, the 
net earnings applicable to dividends will amount to about 
$2,200,000, or about $800,000 more than the $1,429,183 
necessary for the 7 per cent. dividend on the $20,416,000 
outstanding preferred stock. This profit is said to have 
been made on an output of one-half of what it was in the 
preceding fiscal year. In the meantime wages have been 
reduced by 10 per cent., which has decreased the expenses 
considerably. The profits available for preferred divi- 
dends since the creation of the company were: 


Net profits. Per cent. on Pfd. 
rr $2,200,000 10.8 
Be oad wae 3,729,245 18.3 
re 2,738,561 13.4 
eRe do snes 1,373,607 6.7 
a a 254,188 1.2 
ae 2,740,900 13.4 
ee 2,248,831 13.2 
ee 309,099 1.5 


Owing to the passing of the preferred dividend the 
company will have a larger working capital at its com- 
mand. In the last three years about $5,000,000 have 
been spent for depreciation and improvements, which has 
also greatly strengthened the position of the company. 
This augurs a good future for it as soon as normal condi- 
tions return. The price at which the preferred stock is 
selling expresses the hope that the time during which the 
preferred stockholders will have to go without dividends 
will not last long, unless the danger of a radical tariff 
revision should depress the business of the entire indus- 
try. Both stocks look at present attractive from a specu- 

ive standpoint, for when the preferred dividend is 

cen up again, the buyers of the stock at present prices 

1 receive in due time not only the regular 7 per cent. 

idend, but also the back dividends. 





THE MERE WEIGHT OF MONEY. 

With call money at % per cent., as it was quoted a 
few days ago, time money at 2 per cent. for 60 days 
and from 3% to 4 per cent. for six months, the influence 
of available capital to finance the present bull campaign 
can be appreciated. The mere weight of congested cap- 
ital in the Eastern financial centers has been mainly re- 
sponsible for the rapid advances in the stock market, for 
without it the improvements in business could not have 
carried securities to their present quotations. The in- 


ducements to borrow money on stocks that net from 5 to 
10 per cent., which is but another way to explain buying 
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stocks on margin, when it is obtainable at a price that 
enables the dividends not only to pay the interest but 
leaves a margin for profit to the holder, is too tempting 
to be resisted. The mere weight of a great amount of 
cheap money has helped the big interests behind the 
bull campaign to carry on their operations, and the many 
minor pools to revive speculation in their specialties, and 
their efforts have received a further impetus towards 
success in their plans from improving business conditions. 





PACIFIC MAIL. 

In view of the decision of the Interstate Commerce 
Commission to insist that all transcontinental lines make 
a division between their rates for the land haul and water 
transportation on through shipments to China, Japan and 
Australia, and apply the same rate to domestic freight, 
the Pacific coast railroads have dropped the ocean busi- 
ness, and this will cripple all efforts to build up a trans- 
pacific trade. This policy will divert at least $100,000,- 
000 worth of business to the Suez Canal. This policy 
will also enable Japan to secure a monopoly of the carry- 
ing business between the United States and the Far East. 
The Pacific Mail Steamship Co. is hit hard by this turn of 
events. Its business has anyhow constantly decreased 
the last five years. Its net earnings in 1905 amounted to 
$1,295,012, in 1906 to $828,980, and in 1907 to $544,- 
696. It probably was less in the fiscal year just ended. 
This condition of things has depressed the Pacific Mail 
shares and is liable to depress them a great deal more. 





CHICAGO SUBWAY. 

It seems that the Chicago railroads alone will be con- 
fined to the use of the tube. The government does not 
want it for carrying the mails from and to the Chicago 
railroad depots, and has therefore, after a short trial, re- 
turned to the primitive methods—the wagon service for 
the transportation of mails between the Chicago post- 
office and railroads. The Chicago postmaster declares: 
“It appears that the service is the best it has been for 
fifteen years. It doesn’t speak so very well for the more 
expensive tunnel service or those who opposed the change 
from tunnel to wagon.’’ The government has paid twice 
as much for the Subway services than it pays now for 
wagon service. Until recently the receipts for carrying 
the mails were the largest revenue of the Chicago Subway. 





—Harmony prevails among the railroad kings, but as 
soon as the readjustment of the railroad map begins, a 
fight may ensue. 
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THE METAL MARKET 





THE ADVANCE IN COPPER AND COPPER STOCKS. 

Copper stocks on the New York and Boston Exchanges 
have met with an advance that is more due to manipula- 
tion and the speculative habit to go to extremes one way 
or to the other than to reason. There is not the slightest 
prospect that any one of the dividend-paying copper 
stocks, with the possible exception of Calumet & Hecla, 
the largest company, Granby and British Columbia Cop- 
per Co., will be able to increase their dividends for at 
least a year, and if they do it, it will be principally for 
market effect to help directors and insiders to make 
money on the quiet. The copper metal has advanced, all 
in all, only one cent, while the advance in the prices of 
copper stocks has been enormous. The demand for cop- 
per is increasing, but not to such an extent as to be able 
to use up all accumulation of the last twelve months. 
But when speculation is booming there is usually no 
room for reasoning. 

Amalgamated Copper has gone up from 41%, the low- 
est price in the panic, to almost 8314—a price which has 
not been seen since three years ago, when copper sold 
over 15 cents a pound and there was no great accumula- 
tion here and in Europe. In judging the future of a 
copper company it ought to be also taken into considera- 
tion that every year the producing properties get less 
valuable, for what is taken out of the mines cannot be 
replaced. 

It is true that the movement in copper stocks is in 
line with speculative methods to anticipate the future, 
but as things look now there is already too much and 
too wild anticipating going on. 

Prominent copper authorities still report that the out- 
put in the United States, including the smelting and re- 
fining of the foreign material, is running at the rate of 
about 90,000,000 per month, while domestic consump- 
tion is absorbing only about 30,000,000 a month, leaving 
a surplus of 60,000,000 pounds monthly to be exported 
and consumed abroad. At the same time it is believed 
in various quarfers that exports during July fell short 
of 40,000,000 pounds, indicating an increase in domestic 
stocks ‘during the past month of 20,000,000 pounds. This 
would necessarily bring the total estimated surplus here 
up to between 2°25.000,000 and 135,000,000 pounds. 

The export demaad has been rather dull of late, as 
European stocks still continue to increase and foreign 
consumers are beginning to get skeptical about the con- 
tinued advance of American prices. This situation is 
explained in part by the fact that foreign interests sup- 
plied themselves with the metal at the low figures es- 
tablished some time ago. Moreover, the Europeans feel 
confident that by waiting for a few weeks they will be 
able to make purchases at a lower level becausé of the 
rather unsatisfactory business abroad and the falling off 
in new orders. 

If a slump in the market comes, and it may come be- 
fore expected, it will be more severe in the copper stocks 
than in other securities. 

In the Boston Herald, which paper usually expresses 
correct opinions on the copper stock market, we find the 
following remarks: 

“The speculator, it may be, doesn’t care about metal 
trade conditions. The investor in copper shares for in- 
come, however, may properly feel an interest in those 
matters and, if so, he may hesitate about diving into the 
pool of copper share speculation until he knows whether 
he is liable to bump his head upon some hard reality at 
the bottom of the pool There have been many hard 
bumps received by divers in the past. The indications 
are of betterment in the copper milling industry, but not 
as yet rapid, nor radical, improvement, and the investor 
who would be safe in his commitments will, speculators 
to the contrary notwithstanding, be more governed by 
intrinsic than by technical and artificial conditions. It 
is well to keep the head level even in the stock market, 
and now and then to do a bit of original thinking.” 


CURB ITEMS. 

—Imagine a worthless shell like Bay State Gas Co. 
selling for $2.00 a share! This merely goes to show to 
what sublime heights a foolish following will chase after 
a fakir who has branded them in print as Asses. 

—That there is not much confidence in the ultimate 
success of the Consolidated Steamship reorganization is 
shown by a drop of 1% points in these bonds. 

—Penn-Wyoming is spending considerable money to 
distribute stocks, but so far with poor results. The his- 
tory of the company and the conditions on the Curb make 
the work to catch the gullible investor a desperate one. 

—The Nevada stocks are continuously neglected. Even 
Goldfield Consolidated is let severely alone. 

—There is no market for Bullfrog or Rawhide mining 
stocks. The manufacturers of them have found that the 
public is thoroughly sick of fake stocks. 

—Nipissing is hard to boom. ,Every little advance 
brings long stock on the market. While stocks in good 
repute always meet with a market, there is no demand 
for Nipissing or its allied creature, La Rose, which is 
manipulated by the same crowd that has mercilessly 
fleeced the public when it still believed in Nipissing. 

—Of Curb mining stocks, British Columbia Copper has 
experienced a good and well deserved advance. The 
stock has gone up to 7%. This is, however, not much 
for a stock of a $3,000,000 company, whose property is 
considered more valuable than represented by the low 
capitalization. It produces cheap and ought to be able 
to pay good dividends as soon as copper strikes the price 
of 15 cents a pound. 





THE LAWSON CIRCUS BEGINS. 

The preliminary announcement of his coming adver- 
tising campaign predicts that the public will frantically 
clamor for Bay State Gas at $1.50, $2, $3, $4, $5 and 
up to $10 a share; Yukon at $10; First National at over 
$15, and Trinity at over $40—all Lawson pups. The 
trading in these securities has become lively, but careful 
inquiry among brokers on the curb indicates that all the 
dynamic energy they have shown since Lawson’s redi- 
vivus comes from Boston and from wash sales. The 
public, which he has played for fools so often, so far has 
shown no interest. It seems that they have been stung 
by him so many times it does not care to run against 
the Lawson buzzsaws, notwithstanding that he has had 
a bull market to help him attract a following. If Lawson 
can succeed in working up a frantic gambling craze in 
his securities, which intrinsically are almost worthless, 
he will make another fortune, while the public which 
follows him will once more discover that Lawson has 
taken them in again unmercifully. 





THE PACIFIC COAST GOD'S COUNTRY FOR THE 
WIRELESS FAKIRS. ; 

Acting on the belief that the further one gets from New 
York City the less do people know the real conditions, the 
fake promoters and brokers who deal in wireless tele- 
graph stocks are busily working the Pacific Coast for 
their specialties, and from what we hear their success 
must be very gratifying. 

United Wireless stock, which has a par value of $10 
a share and which can be bought on the New York curb 
market for very much less, is offered there for $16 a 
share—a premium of $6 over its par value. This is an 
example: English Marconi stock, for which the quota- 
tions in London are $4 asked and $3 bid, is sold out there 
as an exceptional bargain at $8 a share. Similar high 
prices are secured for Canadian and American stocks. 
‘‘This is God’s country,’ wrote one of these brokers to his 
less fortunate brother in the East who has found it a 
very difficult job keeping his head above water during the 
last twelve months. No doubt it must be, for if these 
brokers are selling a great amount of stock they are reap- 
ing a rich harvest. The harvest that their victims will 
garner will be the lot that befalls investors who do not 
investigate prior to letting go of their money—that of 
sad experience. 
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MARKET CHRONOLOGY. 
Saturday, Aug. 1. 


Market closes strong, with most secur- 
ities at the highest prices for the week. 

Harriman leaves on a vacation trip to 
Oregon. 


loss in gross 
succeeded 
$3,109,000. 


Monday, Aug. 3. 


Wheat and corn advance on black rust 
scare in the Northwest. The Chicago pit 
in a tumult. 

A slight reaction in stock, but the un- 
dertone is strong. Copper stocks the ex- 
ception. 

Considerable opposition arises over the 
transfer of the Provident Life Insurance 
Company to a small Kentucky insurance 


2% per cent. 


come from. the 


company. 
Harriman in an interview in Chicago 

said he came to the aid of the Goulds to Copper stocks 

save a bad financial position. strength. 


Call money drops to % per cent., the Seligman & Co. 


lowest in four years. 


Tuesday, Aug. 4. 


Market overcomes its fear over crops 
and closes strong. 

Protective committee formed among the 
Second Avenue Railroad first consoli- 
dated mortgage bondholders. 

Morgan & Co. organize syndicate to un- 
derwrite $17,000,000 of 4 per cent. Atchi- 
son bonds. 

Mechanics’ & Traders’ Bank permitted 
to resume business, but must abandon all 
of its New York branches. 


Sensational rise 


Government 


Harriman 


Morse 


For the 





Wednesday, Aug. 5. 
Market reacts slightly. 
Although New York Central suffered a 
in June of $3,765,000, it 
in cutting operating expenses 


American Tobacco declares 
quarterly dividend of 7% per cent. 
dition to a regular quarterly dividend of 


Discouraging crop reports continue to 
Northwestern 
where it is said that blight and drought 
affects them seriously. 
Strike on the Canadian Pacific Railway. 
Thursday, Aug. 6. 

Wheat breaks 1%, cents a bushel on 
better reports from endangered districts, 
Stock market continues its advance. 
are the 


purchase large block 
New York 4 per cent. bonds at par. 
Friday, Aug. 7. 
in American 
ters and National Lead 
lowed by a bad break. 
report on 
under expectations. 
is interviewed 
more rational feelings prevail. 
and Curtis 


DELAWARE & HUDSON. 


month of June the net earn- 
ings of the Delaware & Hudson Company 





SCHMIDT & GALLATIN 


111 Broadway, NEW YORK CITY 
Members of the N. Y. Stock Exchange 
Securities bought and sold on commission. 
ene Interest allowed on deposit subject to 
an extra check. Advances made on approved col- 

in ad- lateral. 


High Class Preferred Stock 
Investments a Specialty 


Booklets containing interesting information 
and statistics mailed on request. 
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States, 











Fractional Lots—Stocks 


High grade dividend paying stocks and selected 
income bearing bonds in lots of one share upward. 
Write for Circular A 33, describing securities listed 
upon the N. Y. Stock Exchange yielding from 5 
per cent. up per annum at present ¢ uotations. 

Mailed U re. Rogues Without Charge to You. 

T LETTER FREE. 

a F . Pierson, ht... & Co. 

(Members New York Stock Exchange) 


66 BROADWAY NEW YORK 


OUR BOND DEPARTMENT is now offering 
some exceptionally fine opportunities for conserva- 


features of 


Smel- 
which was fol- 





spring wheat tive investments. We would be pleased to submit 
a list of our @fferings on nest. 
MARGIN and INVESTMENT accounts solicited. 
again. Says 
CHICAGO, MILWAUKEE & ST. PAUL 
indicted again. ATLWAY COMPANY 
42 roadway, Aa ist Ist, 1908. 


Notice is hereby given that there has been de- 
clared a dividend of three dollars and fifty cents per 
share on the preferred stock and a dividend of three 
dollars and fifty cents per share on the common 
stock of the Company to stockholders of record at3 
o'clock on the 19th day of August next, payable 





Ann Arbor Railroad is likely to pass show a decrease of only $74,320, and for October 20, at the office of the Company in the City 
to new interests. six months of $511,253. Chatemas of the Beard. 











ANOTHER REASON FOR THE BALTIMORE & OHIO 
DIVIDEND. 

When the Baltimore & Ohio declared the quarterly 
dividend, the greater part of which was made up out of 
the surplus, the reason was given for maintaining the 
rate that a sufficient improvement in business was in sight 
to justify the step. But, if a story emanating from Bal- 
timore is to be believed, that was not the real reason. As 
this story goes, the Baltimore & Ohio was in urgent need 
of funds to either complete some improvements or to 
satisfy a floating indebtedness which had accumulated 
because of such improvements, and for this purpose sold 
bonds which the company had in its treasury. 

These bonds, which were all first mortgage bonds, were 
sold to a syndicate of bankers headed by a prominent 
Baltimore house. 

To make a success of this bond offering it is said that 
the underwriters prevailed upon the Baltimore & Ohio 
directors not to reduce the rate, for the difference would 
be more than made up by the higher price the bonds 
would bring. Moreover, the directors, it was further 
stated, were impressed with the fact that business condi- 
tions were improving and a successful bond sale would 
put the company’s credit in a high position, making it a 
very easy matter for the company a little later on to do 
some financing of a more ambitious character. 





THE GENERAL SITUATION. 
Thomas Gibson. 


The general situation continues satisfactory. One or two 
salient factors, such as railroad earnings, do not show demon- 
strable improvement, but other factors upon which railroads 
will finally base their prosperity show marked betterment. The 
iron output is increasing, the production exceeding that of June 
by more than 125,000 tons. The production is still below that 
of the corresponding month in 1907, but is larger than any 
month in 1908, with the exception of March. Several good 
orders have been placed for rails and equipment, and this bids 
fair to continue. Manufactures of most kinds show more ac- 
tivity. Metals are showing signs of rapid rehabilitation in both 
price and consumption, notably copper, which is being heavily 
purchased at advancng prices. It is the opinion of well-posted 
men in the trade that 15-cent copper will be seen before the 
end of the year. Money continues plentiful, and there is no 


reason to expect disturbing stringency in the crop moving 


Bank clearings, probably the best barometer of busi- 
ness activity, are increasing rapidly. 

I consider the general situation promising and 
steady improvement in all lines from now on. 


A DIAMOND AND ITS SETTING. 

An unusual proposition is placed before investors by 
the Continental Syndicate, Limited, of 100 Broadway, 
New York, in the shape of the stock of the Bay State 
Company owning some properties in Brazil which are 
supposed to contain some very rich diamond workings. 

The unusual features about this proposition is the big 
profits that the investors are promised—an income each 
year far beyond anyone’s avaricious desires—and yet, 
with all of this and the need of so small an amount to 
start this big dividend mill to grinding, it takes much 
printed matter and extraordinary efforts to induce people 
to take hold of the stock. 

Mr. Albert Freedman, who is the head of the Conti- 
nental Syndicate, assures his possible clients that there 
is not the slightest chance of the Bay State Company not 
panning out all right, and to clinch this fact he takes the 
to mention a number of propositions he has suc- 
and which are prosperous concerns. 
proud of this record. Amdng these 
companies is the United Mining Co., in thle promotion 
of which he was identified with Charles Austin Bates, 
who is now connected with the Knickerbocker Syndicate. 
If he is proud of this venture he alone shares in this ex- 
alted opinion. This stock was sold for ten dollars a 
share. We have in our possession a block of this stock 
that a Pittsburg subscriber has sent us who needs money 
badly, but so far we cannot find a market for it at even 
a dollar a share. If this is a record that safeguards, then 
investors’ pocketbooks will contain more money if they 
don’t have anything to do with the Continental Syndi- 
cate’s promotion. 

As fast as a person writes to inquire about Bay State 
stock he receives a gratis report from the Mining, Oil 
and Industrial Reporting Company, which says it received 
fifty-six inquiries for special‘reports about this company 
—all of which is For effect, however, it 
works like a powerful tonic on innocent investors, who 
are unfamiliar with these byshoots in the game of selling 
stock, 


period. 


anticipate 








trouble 
cessfully financed 
He says he is rather 


tommyrot. 
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HARRIMAN BECOMES VERY TALKATIVE. 

He Unbosoms Himself on Almost Everything Except Taft 
—He Talks of the Outlook, Stocks, the Recent 
Panic, the Railroad Laws, Increases in Rates 
and Other Important Matters. 

Mr. E. H. Harriman, who at the week’s beginning, laid 
over in Chicago for a day on his vacation trip to Oregon, 
was quite a different man from the Harriman of New 
York, who usually is very silent or talking in riddles. 
His assurance that he has been fully converted to pub- 
licity he made good after reaching Chicago, where he sat 
for good-sized interviews with reporters of every paper. 
J. J. Hill has never before supplied the reporters with as 
much “copy” in one day as Mr. Harriman has. The 
rivalry between the two railroad Colossuses has now ex- 
tended to currying favor with the reporters. Until re- 
cently Mr. J. J. Hill was the only big railroader who 
stood in with the ‘“‘boys.’’ But now since Mr. Harriman 
has loosened up for publicity in Chicago and has con- 
ducted himself with the democracy of an affable corner 
grocer, he will contest Hill’s laurels as a ‘friend of the 
press.” 

In his utterances Mr. Harriman was optimistic about 
business, but silent on politics. 

“I don’t want to say anything about politics,” he de- 
clared. ‘‘It doesn’t interest me at all.’ 

On the help he extended to the Gould lines, he said: 

“T have been doing a whole lot of things I ought not 
to have done,” he said. Then jestingly he added: “I 
don’t mean things that were wrong, but things I didn’t 
need to do. 

“And I guess they have tended to relieve matters. I 
didn’t do these things to make money, but merely to help 
the situation. As far as my participation was concerned, 
it was that of any one who would lend a hand in a time 
of crisis. It would have been very unfortunate if a num- 
ber of railroads had been forced to go into the hands of 
receivers.”’ 

“What about business conditions?”’ was asked. 

“Good,”’ replied Mr. Harriman. 

“Do you look for continued revival?” 

“I say it is good,’’ he repeated. ‘‘The agricultural por- 
tions have suffered no losses and they are about to har- 
vest a big and profitable crop. The future depends upon 
the farms, and when the history of the last eighteen 
months is summed up there is found to be little lost but 
froth, the result of speculation.”’ 

“Why,” he was asked, ‘‘are the railroads of the coun- 
try facing financial problems when the last few years 
have been ones of unparalleled prosperity?”’ 

“That's a question that would take some little time to 
answer,” he said. 

“Mr. Harriman, will Taft”’ 

“No, no,”’ he interrupted. “I don’t know enough about 
politics. No, I can’t discuss the Democratic platform, 
either, because I haven’t read it. Oh, there are a number 
of things about which I am little informed—this Stand- 
ard Oil matter, for instance.”’ 

Mr. Harriman believes that the immediate future will 
be bright. 

“Money is plentiful everywhere in this country,” he 
said, ‘‘and the supply available for improving traffic con- 
ditions will be unlimited if the present tenor of confidence 
is maintained. The movement of the crops will be ex- 
pedited by cheap rates of discount. The prediction I 
made six months ago that the railroads in July would be 
experiencing greater demands for cars has been verified. 

“In every section on this continent the farmers are 
hurrying their produce to market, and the railroads are 
profiting by it. 

“‘Money was in as plentiful a supply a year ago as it is 
now, but then confidence was lacking. Ponderous invec- 
tive had destroyed it, while now the people realize how 
foolish were their fears and have onlocked strong boxes 
to make investments.” 

Two small sheets on which were written six questions 
were handed to him by a reporter. 

Mr. Harriman disposed of half of them by saying: 
“These are not worth commenting on.” The other set 





commended themselves to him evidently, for he wrote 
the answers beneath each of them. Those he answered 
are as follows: 

Q.—‘Is the advance in securities justified by the actual 
or prospective conditions?” A.—‘‘Yes.” 

Q.—‘Do you think the advance will continue and how 
long?” A.—‘‘As long as conditions continue natural and 
as long as the people are normal.” 

Q.—‘‘Do you think the advance has discounted any im- 
provement in conditions?” A.—‘‘The decline was be- 
cause of abnormal and unnatural conditions and ought 
not to have occurred, at least not to so great an 
extent.”’ 

The queries which Mr. Harriman refused to answer 
were: 

“Will the Union Pacific system through the Illinois 
Central make a traffic agreement with the Erie? 

“Will there be any traffic agreement between the 
Union Pacific and the Western Pacific?” 

“Will you or any of your associates go on the di- 
rectorate of the Western Pacific?” 

“The American people ought to be willing to pay the 
railroads a proper compensation for a proper transporta- 
tion service, such a service as we are now performing, and 
for which we are not receiving an adequate return.” 

This was the reply Edward H. Harriman made yester- 
day to a question seeking his position on the subject of 
increased freight rates. 

“Tf the railroads are to go on extending their lines, im- 
proving the ones they now operate and providing equip- 
ment to take care of the business of the country,’ he 
continued, “they have got to get more revenue. I am 
not in favor of a cold, calculating, cruel and horizontal 
increase in the rates. I am not a traffic man, and I do 
not know much about such things, but I know there is a 
bungling way to go about a thing and there is a proper 
and businesslike way to doit. That the railroads should 
get more revenue for the service they are performing is 
my belief, but this should be brought about in the proper 
manner.” 

“Do you think,” he was asked, “that the present time 
is opportune in which to increase freight rates?” 

“Any and all times are opportune to do what is right 
and what should be done.”’ 

“What effect upon the business of the country do you 
think an increase in freight rates such as you would favor 
would have?” 

“The added transportation cost to the shipper or to the 
consumer would be so small as not to be noticed by 
either, but the aggregate increase in railroad revenues 
would be sufficient to enable the railroads to continue 
providing for a good service.” 

“Do you believe that the returns on capital invested in 
railroads should be limited in any way?” 

“No, indeed, for the moment you limit the returns you 
limit the ability of the railroads to provide the kind of 
transportation service the country demands.” 

“Is there to be an increase in freight rates?” was 
asked. 

Mr. Harriman waved his hand in despair. 
tell?”’ he demanded. 

“Tf there is no increase, will there be a decrease in 
wages?”’ 

“I will not talk about wages,” snapped the railroad 
magnate. Then he at once proceeded to talk about them. 

“The railroad laborer,” he said, “is in the same posi- 
tion that the railroad should be in. In other words, he 
is entitled to all he can get for his services, provided he 
gives the very best service that lies in him to give.” 

Asked what he thought of the operation of the Hep- 
burn act, Mr. Harriman replied: ‘Regulation of the rail- 
roads is all right. It is the proper thing, provided that it 
be accompanied by adequate protection. In the present 
instance regulation is not accompanied with protection, 
and in that respect it is wrong. I told President Roose- 
velt in 1905 that if the traffic movement was to advance 
along the lines of least resistance and the least cost so 
that the people can get what they are entitled to, it was 
necessary that there should be regulation with protection. 


“How can I 
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“Advancement along the lines I have mentioned cannot 
be made except by cooperation between the government 
and the transportation lines. 

“Your reference is partially to the Sherman act, is it 
not?” 

“Yes, but I do not want to talk along that line. I do 
not want to excite opposition. I am anxious that the peo- 
ple of the country should get back into a normal frame of 
mind and that public opinion with respect to corporations 
should again grow sufficiently healthy to permit of a sane 
consideration of the railroad problem.”’ 





THE CROP SCARE. 

The grain markets have had quite exciting days this week. 
Prices went up rapidly, and all this on account of the North- 
western crop scare. On the expectation that the spring wheat 
crop will ripen without trouble, a large short element had de- 
veloped in the market. The crop scare caused a stampede 
among the bears, of which the powerful bull element took 
proper advantage to bring us again near to dollar wheat. For 
days there was going on nervous covering and eager accumu- 
lation for a further rise. While the news that black rust and 
drought will reduce the summer wheat crop 30 per cent or 
even 40 per cent. may be exaggerated, yet there can be no doubt 
that great heat and absence of rain have had a devastating ef- 
fect on vegetation in the Northwest. The dry, hot weather of 
the last two weeks must have had a deteriorating effect. Espe- 
cially has the action of the Minneapolis grain markets created 
a scare, as it is thought that that city was well informed on the 
extent of the damage. There is a strong bullish situation de- 
veloping in wheat, and the course of prices is to be based 
largely upon the outcome of the Northwestern crop. It is now 
a question of weather for the next three weeks as to the extent 
of the spreading damage. 

Aside from the probable damage to spring wheat in the North- 
west by black rust, those who have looked into the situation 
closely attach more significance to the damage already done 
by the recent hot weather, as the crop has been blighted to an 
extent that only the thrashing returns will tell the real con- 
dition. 

Corn is also strong. The continued drought in the large part 
of the area of production makes further loss to the crop seem 
inevitable. Already very high prices of the grain for present 
consumption prevented much further advance in the old crop 
delivery, but for the more distant futures the demand was ur- 
gent and their advance more material. The government report 
is at present of little value, as it covers conditions up to July 
25, while the dry weather has prevailed since then. The gov- 
ernment crop report issue Aug. 7 reads as follows: 

Condition of corn, 82.5. This compares with 82.8 last month, 
82.8 Aug. 1, 1907, and 88.1 Aug. 1, 1906. 

Condition of spring wheat, 80.7. This compares with 89.4 
last month, 79.4 Aug., 1907, and 86.9 Aug., 1906. 

Condition of oats, 76.8. This compares with 85.7 last month, 
75.6 Aug., 1907, and 82.8 Aug., 1906. 

Average quality of winter wheat, 90.1. 
90.5 Aug., 1907. 

Indicated winter wheat crop, 425.940,000 bushels. This com- 
pares with 416,514,000 bushels last month; 409,500,000 Aug., 
1907, and 493,434.000 Aug., 1906. 

Condition of barley, 83.1. This compares with 86.2 last 
month; 84.5 Aug., 1907, and 90.3 Aug., 1906. 

Condition of rye, 88.3. This compares with 91.2 last month, 
88.9; Aug., 1907, and 90.8 Aug., 1906. 

Indicated spring wheat crop, 233.772,000 bushels. This com- 
pares with 276,276,000 last month; 228,850,000 Aug., 1907, and 
278,830,000 Aug., 1906. Old method of figuring indicated crop 
is 249,711,000 bushels. 


This compares with 





COTTON OUTLOOK. 
By Veit, Lyon & Co., 115 Broadway, New York. 

Under the leadership of October, all options to-day touched 
new high levels for the present movement, and, although there 
was a slight re-action from top prices, the advance was well 
maintained. The Wall Street bull crowd are apparently in full 
control of the market, and the outstanding short interest is be- 
coming extremely nervous. While trading is still largely of a 
professional character, there is an increased outside interest in 
cotton, and we are inclined to think that there will be a broad- 
ening tendency to the market in the near future. 

Other markets have been reflecting the improvement in con- 
ditions generally, but, up to the past week or two, cotton and 
its allied trades alone have seemed to lag, but some of the 
bearish sentiments expressed in spinning circles are probably 
due more to a desire on the part of the mills to purchase cheap 
cotton, than to poor business. 


Although spinners have bought less cotton ahead than for 
many seasons past, early cotton is not being pressed for sale, 
and we expect to see an active demand develop in the near fu- 
ture. Reports of damage from too heavy precipitation in the 
Mississippi Valley and lack of rain in parts of Texas have been 
received during the past week. 








seta COTTON QUOTATIONS. 
By Veit, Lyon & Co., 115 Broadway, New York. 
High. Date. Low. Date. Last bid. 
Be iS inks wntdwecs 1,019 8-7 980 8-5 1,016-1,020 
NS Ee eT 976 8-7 947 8-1 977- 980 
| Des SE ae Pare es 985 8-7 9382 8-1 977- 978 
CN rer ree 937 8-7 936 8-7 ore che 
SEE i ivssacstacwasus 947 8-7 915 8-1 - 
ME paiietancinsedcens 944 8-7 911 8-1 941- 942 
aT ES Oe re 947 8-7 918 8-1 946- 947 
PHILADELPHIA SECURITIES. 
By Fleming & Co., 35 South 9th St., Philadelphia. 
—-Last Sale.-— 
July 31, Aug. 7, 
Stocks. 08. 08, 
I si tcdisankedasdaeacea’ Rape Ae --- 36% 36% 
Electric Co. of America.........sseee. janie: “ae 10% 
Electric Storage Battery ..........e00. ee 41 
SS 4 ae er eC 67 
=) oC SRR -- 90% 2 
I oo a sh eccdsdcctchiostbacs’ os 67% 7% 
IE 5. 5 vcdin.csneréris onaseneoeuied - 10 10 
es is sates encaeanben ooéis ae 41% 
Philadelphia Rapid Transit............ paneaeds aE 13% 
es cs «chee rdscpwensaoes -- 100% 100% 
I ND, on ccc nncocscasacconeene ee 91 89 
I TD og ccc cccccccecccece a mmeeai wale vi) 8 
TEMGER TEROEOM. occcccccccccescqees roensenscee (a. a 





ELECTRIC LIGHT AND TRACTION SECURITIES. 
(Quotations by Eglinton, Hammond & Andrews, 60 Wall Street, 





New York.) Aug. 7, 1908. 
Bid ” Asked. 
American Light & Traction, common.............. 106 1 
American Light & Traction, preferred............ 92 
American Gas & Electric, common.............++. 13% 16 
American Gas & Electric, Loomeees Cais hcuavacacaelbiomaa 38 40 
Denver Gas & Electric.. PE RE 87% 
ee ae ae ale RRR ene HI 10 10% 
Same. Gi TE ba biccic 0s scadeesececeees 19 21 
ee are errr 88 88% 
MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y., Aug. 7, ’08.) 
Stocks, Dividend Rate. Bid. Asked. 
American Brake Shoe, common. 4 Quarterly 42% ... 
American Brake Shoe, pref.... 7 Quarterly 82% ... 
American Chicle, common...... 12Monthly & Ex. 200 210 
American Chicle, pref.......... 6 Quarterly 94 97 
American Thread, pref......... 5 Semi-An 4 3% 
American Tobacco, common....10 Quar. & Ex. 335 350 
Am. Typefounders, common.... 4 Quarterly 37 40 
Am. Typefounders, pref........ 7 Quarterly V4 97 
Babcock & Wilcox...--........- 7 Quarterly 93 97 
Borden’s Con. Milk, common... 8 Semi-An. & Ex. 138 140 
Borden’s Con. Milk, pref....... 6 Quarterly 106 108% 
Celluloid Company ............ 6 Quar. & Ex. 125 cane 
International Silver, pref...... 4 Quarterly 52 55 
Otis Elevator, common......... 3 Semi-An. 34 38 
Otis Elevator, pref............. 6 Quarterly 88 92 
Royal Baking Powder, common. 8 Quar. & Ex. 140 150 
Saved Dakss. Peawses,.. POO ...0.scnccasaesvdessenes 100 104 
Safety Car Heating & Lighting. 8 Quar. & Ex. 116 118 
cs = Serer. Various 420 460 
DT UE ssccccd spedvaases Various 635 60 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & oe = Exchange Place, New York. 
BA 4 


Int. Int. 

Rate. Period. Bid. Asked. 
American Exchange ...... scccesecs. EP aE 225 230 
Chem. Bank ...... peeehenseeseees 15 Bi-MJ 410 420 
CP Addccccde custa S690sdsnesecsas 10 M@&N 286 290 
PE EEE LED LEE OOO 8 Q-J 167 169 
Copper Gauss sebabassenenes oe wok 220 225 
SID incase cvcend osecsss 146 F&A 310 £315 
EE vc cncinge0 tee sosees 32 Q-J 680 720 
i CE ccccccececsescecees Ss 282 220 210 
Market and Fulton ............... 10 J&J 240 
Mechanics and Traders ........... ci ae 60 70 
DE <i coc. 6s o6 eeetdentéeees 7 JaJ 155 160 
ih ie 8  Ga0neeasendeeeoe0ss 14 J&ajJ 290 800 
DE Succ Ls Kad Lededidbessee 10 J&a&J 350 8875 

“TRUST ar. 

Bankers ......... + eebeeiaeedeesnn ee eee 450 475 
Cemmente THOS .cccsccccces seameess: 0 Ce 160 170 
Equitable Trust ...... ceeeaiek vous 8 Q-J 350 375 
Fulton Trust Co ..... RPO ERR Se  J&43 240 «62275 
Guaranty Trust .........s+: sabes 20 Q-J 450 475 
Knickerbocker Trust .............. an) tinea 280 295 
eet £ebeaddbadded dee ce 30 Q-J 750 800 
Morton Trust ..... OP re 30 Q-J 425 450 
ty * “rr RPerrepeee 20 Q-J 480 «§=6—8B00 
lL =r 10 J&éJ 340) = 865 
U. 8. Mortgage & Trust .... eeaenees 20 Jad rr ie 
Windsor ......  Siekd Séencedbouse. ee 165 «6140 
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HUDSON RIVER ELECTRIC 
POWER. 
At the request of a number of holders 


of the bonds of the Hudson River Elec- 
tric Power Co., who were requested some 


NORTH DAKOTA 
First Mortgage Farm Loans 





Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 


ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N. D. 


This book tells a thousand 
points of law that every busi- 
ness man needs to know— 
points which are commonly 


unknown until after the 
damage has been done and 
a loss incurred. It is a 
complete ready reference 
desk manual containing 
an exhaustive subject in- 
dex. The partial list of 
the contents shows 
at a glance the money 
value of this com- 
prehensive book to 
any business man, 
be he employer, 
large or small— 
be he employee, 
no matter what 
his position. 



















































SPECIAL FREE OFFE 


CAN BUSINESS MAN. This great illustrated monthiy magazine, containing practical, pointed articles 
by the world’s greatest business men, will help you to solve your own business problems and perplex- 
ities—will make your day's work lighter and more productive—will put ideasin your head and dol- 

lars in your pocket—a magazine full of practical business help and business interest. Our pres' 


weeks ago to forego their interest, for a 
period of four years, and to accept in 
lieu thereof the notes of the company to 
be secured by deposit of their coupons, 
a committee has been formed to protect 
their interests. 

The committee is composed of John 
A, Young, president of the Windsor Trust 
Co. of New York; James C. Chaplin, 
vice-president of the Colonial Trust Co. 
of Pittsburg; Harlan W. Whipple, presi- 
dent of the Central Trust & Savings Co. 
of Philadelphia, and Le Roy W. Bald- 
win, president of the Empire Trust Co. 
of New York. Parker, Hatch & Shee- 
han and Rollins & Rollins, of New York, 
and J. H. McNeal, of Philadelphia, are 
counsel for the committee, and Winthrop 
E. Searritt, of New York, is secretary. 





The net earnings of the Denver Gas & 
Electric Co. for July, 1908, showed an in- 
crease of $16,600 over the corresponding 
month of last year. 





offer iss Simply send us a $2 bill, and we will enroll your name fortwelve months, and we will 
send you AT ONCE, all charges prepaid,a perfect copy of thisvaluable 172 page cloth-bound 
book that will easily pay you usurious interest on yourinvestment, Twelve issues of the .“ Name_....... weceneces eccces conc 


AMERICAN BUSINESS MAN—nearly two thousand pages—any page of which may 
contain a money-making idea—together with this substantial, practical, instructive 
book on Business Law—and all for $2 if you send the coupon now. Act AT ONCE! 


Send the Coupon to AMERICAN BUSINESS MAN, Fisher Building, Chicago. 









This book will be given FREE of all cost in con. 
nection with a trial subscription tothe AMERI- 


ent : 
pzid, one copy of Business — 


Address 


SEND FOR SPECIAL 
QUOTATION SHEET 


on all inactive and unlisted securities 
Prompt service. 


Wm. S. Dugan & Co. 


Phone 1490 Broad 44 Broad 8t., New York 





Quarterly Forecast and 
Review 


For Second Quarter of 1908 reviews stock 
market movements and presents important 
data on fundamental factors that affect 
stock prices. A limited number of copies 
have been reserved for free distribution. 


THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 
NEW YORK 


This handsome, cloth-bound 
172 page book-on 
Business Law is 


FREE 


Is it 
not 
better to 
have such 
a book as 
this con- 
stantly at 
your finger 
ends? Better 
than to have 
to WAIT for 
and PAY for an 
attorney’s ad- 
vice? Better 
than to blunder, 
through ignor- 
ance, and make 
mistakes that may 
cost you money and 
run you into debt? 
Yet you can have a 
copy FREE. See 
offer. Simply snip 
off, sign and send the 
coupon below, 









Enclosed find $2 
for which send me 
the American Business 
Man for one year, and 
alsosend me free,as per your 
special offer, all charges pre- 






















Send to American Business 





























—— 


August 8, 1908. 


THE FINANCIAL WORLD. 





MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marceni Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





STOCKS. 


Aug. 7, 1908. 
High. Low. Close. 


NEW YORK 





Allis-Chalmers ...cccoeces 12 114% 11% 
Amalgamated Copper .... 838% 80% 82 
Pe Micinenceidcarisnied 25% 25 25% 


Amer Beet Sugar ........ 21% 21% 21% 


DE TH. pnecsacendcccsss 6 5% 5% 
Amer Car Foundry........ 42% 40% 41 

Amer Coiton Oil .......... 35% 34% 34% 
Amer Locomotive ......... 58% 56 56% 
MEE RE ade en cneveed 1% 7% T™% 
Amer Smelters ........... 107 100% 102% 
ME I on cs x tscdkiasens 135 132% 133% 
ye > ree ees 122% 1215 121% 
cS 7 26% 25% 25% 
ES. | ccdcteeseeens ease 5ot 48 49% 
CP Ly eerpertaces 89% 88 
Atlantic Coast Line........ 93% 91% 93% 
Baltimore & Ohio ......... 93% 923 92% 
Bethlehem Steel ........... 24% 22 23 

Brooklyn Rapid Transit... 553 53% 54% 
Canadian Pacific .......... 172% 171% 172% 
Central Leather ........... 29% 29 29% 
Chesapeake & Ohio ....... 44% 425% 43 

Chicago & Northwestern..163% 161% 162% 


Chicago Great Western ... 6% on 6% 


Chicago Gt West pfd B... 10% 10% 
Oe ee ED stessuvusevdsce 144% 143% 14354 
of ft) a 57% 57% 57% 
Colorado Fuel & Iron..... 34% 33 33% 
Colorado Southern ........ 32% 32% 32% 
Consolidated Gas .......... 141% 139 139% 
SS OS aaa 20 19% 20 

Delaware & — ei 171% 169% 169% 
Pe Be OE BP saccececcassds 13% 13 13% 
Distillers iy Sblidex tele dghiaoke 38% 37% 38 

SE trtevddecasadtedsenenans 25 23% 23% 
2} 2 F Peers 84 &4 

Fed M & §S pfd............ 88% 86% 88 

General Electric .......... 146 146 146 

Great Northern pfd....... 139% 137% 138% 
8 4 eer 68% 67% 68 

Illinois Central ........... 141 139% 140 

International Paper ...... 11 10% 10% 
International Pump ....... 25% 25 25 

SE, See dcesewddssaks 2 11% 11% 
NEE bnin.ctccdcasies 17% 17% 17% 
Kansas City Southern..... 25% 25% 25% 
Lake Erie & Western ..... 16% 16% 16% 
Louisville & Nashville ....111% 109% 109% 
D cmusvibcivgecsdeets 6954 6956 95 
Mexican Central cts....... 16: 15% 16 

Minn, St L..............-. 29% 20% 20% 
RUSS) eS 119% 118% 119 

ee 5... eee 32% 31% 31% 
Mo, Kan & Tex pfd....... 65 64% 64% 
Missouri Pacific ........... 59 57% 57% 
National Biscuit .......... 91% 91% 91% 
Prt Te 92 85 8 

National E S pfd .......... 74% 74% 74% 
New York Air Brake...... 78% 77% 78 

New York Central ........ 109% 108% 108% 
New York C 8 L........... 401 4044 40%q 
New York, NH & H...... 141% 141% 141% 
Norfolk & Western ....... 75% “T4 74 




















Northern Pacific .......... 144% 142% 
Ontario & Western ........ 438% 425 
PRCIRG MAll ccc ccsccsvccces 26% 25% 
Pennsylvania R R......... 126% 125 o°%8 
PORBERE GOO caccceccssccose 95% 5 02 
Pressed Steel Car ........++ 364%, 35% 35% 
Tee BE, oe scddvwcsecawens 464, 45% 46 
MOPUEhic Bteel ccocccccovcoe 25 23% 24° 
Republic Steel pfd ........ 81% 80 80% 
rrr 126%, 1 a4 125 
Reading -2d pfd ..........-. 85% 8516 85% 
_ 2 ae rr + 
ee Qe er . 
St L @& 8 F ist pfd......... & : 
st Paul & Omaha ......... 
Southern Pacific ...... as 
Southern Railway Co...... + 
Tennessee Copper .......-. 3! 
TESS PaciEe .cccccccsccscs Me 
TOL, BE Es B Woesccccvcsosce 4 
Tol, St LL. & W pfd......... 
Union Bag & Paper........ o 
Onion PAGS ceccccccvicccs 1585, 
DW BC I Pine ipscca dsccccce 273 
U S&S CI Pipe plG..cscoseses 
United States Rubber..... 
United States Rub Ist pfd. 
United States Steel........ 
United States Steel pfd... 
Utah Copper ....ccccscsees 
Va-Car Chem ......cccccces 2 
WaT GS BO CO. casediscccosesee 
WEOOGR ccc icsccccoseescees 
Westinghouse eabenes 
Western Union Tel. etre 5 
Wheeling & Lake Erie.. 
Wisconsin Central ........ 
Wisconsin Central pfd..... 
> 
NEW YORK CURB. 
Aug. 7, 1908. 
Bid, Asked. 
American Writing Paper ........ 1% 2% 
British Columbia Copper ......... 7 738 
Chigseo. BUNGEE : dvcccccccssiccass Ze 22% 
GTA chess ce cccciccaces 95g 10 
Dominion Copper ........ssceceeee 256 2% 
Goldfield Consolidated ........... 6% 6% 
GROGRO-COMBMOR cccccccccccccccccs 914 9% 
SERTOMR TORRCOO 2ccccccccecsesece 9 11 
Btermational Balt ....cccccscecvcece 15% 17 
Ti dp cadesdeetcbnbeeassoe see 5 HF 8 
BiaeRs COMPGE cicccscccccccceseses 9% 934 
DEAS CE BIN 665.060 02600600000 134 15g 
Nevada Consolidated ............ 1538 15% 
TT, cence stdedsediasae 4s 4 414 
Northern Securities stubs........ 1% 1% 
EE Se ccseccdece 10 
Standard Milling pfd ............ 35 36 
Stameere CI Gr WT Fo ccccsccccsee 640 650 
Trenton Potteries pfd ............ 4) 5O 
SO SHIGE siisccccddccscvasese 9% 3% 
Co rT eT Cert Tee 20 43) 
OEE DD kddhescscacceddseeudne 3 10 
ee eee 51g 
Aug. 7, 1908. 
High. Low. 
Adventure Mining ..........s.e00% 8% Sl4 
PROGR. FEUI ic ak cecccwteccaces 40%, 39% 
AvodGise MIMI .cicccccccccscces 45, {1% 


AT YOUR FINGE RS’ | 
ENDS 


LATEST Earnings Published. 
LATEST Dividend Announcements. 
LATEST Dividend Dates. 

LATEST Annual Report with Compari 








sons, 

LATEST ‘‘High”’ and ‘‘Low”’ Prices of 
Stocks. 

LATEST Stock Issue with Plan and 
‘*Rights.’’ 


LATEST Short Term Note Issues. 
LATEST Court Decisions. 
New Bond Issues. 
Correct Amuunt of Funded Debt. 
Deferred Dividends to Date. 
Receiverships. 
And Hundreds of Other Important Announce 
ments. 


Banks, Brokers, Investors. Speculators, 
Executors and Trustees need this infor- 
mation. We correct and tabulate it, print 
on ecards and mail to you DAIL 


Absolutely Accurate and Up to Date 
$5.00 MONTHLY 


Write for sample cards and descriptive circular 


Standard Statistics Bureau 
15 BROAD ST. NEW YORK 


eee ene 











Arizona Commercial ..........++. 23 
Bites WAMIOE oc icdidccdcatendae 16 
Boston Consolidated Mining...... 145% 
SS Gee 20% 
Calumet & AFiSOMM .....-ccccccces 128% 
Calumet & Hecla Mining ......... 695 
Centennial Mining ..............0. 41% 
Copper Range Consolidated ...... 814% 
SD eee errr 10% 
cE EES errr 13% 
Greene-Cananed ....ccccccceccccces 1% 
Tele PROGRES DEI occ cicscos vstces 24 
Ei SRee ION 5g oi dctdeadse se doe 15% 
OO ) esa Sa ere 
PEICOAERN: BRODIT cc cc ccccscvescves 13% 
Mohawk Mi |” RRS eer ry er ee rip 
Nevada Con olidated Mining 5 ithe 16 
North Butte Mining .......ccccccs SOU 
Old Dominion Leepeees aevennoeeel 43 
Osceol: | SEAR See 116 

aa ee aa . 20% 

l Sm beewaed 0 abte ails 99 
Rh ode PON TE 41% 
Santa Mining Ret ER EP 2%, 
Shann x cocina: denen waka eee 
oo ee Ee 79 
Trent TG picwencnessndccdcas Ge 
Ey © Seek. BO Bicsccwsvvtccscns 4456 
tam PE oss cncadwedsaeeenn 50 
Victoria. DEMURE: 23...2. scecmenndsccs 6% 
U S Smelt, R & M pfd.. eee 
Winown. Bitmiew ic os <cécccenssctedx 7% 





Guaranteed Stocks. 


Furnished by 


Broad St. 
Rate. 
Albany & Susquehanna .... 9 210 
Albany & Vermont ........ 3 60 
Allegheny & Western oun 132 
Atlanta & Charlotte AL... 7 155 
Augusta & Savannah ...... 5 102 
pT a See eee 4 92 
Dee «aw sevkivwrssteds ca 6 135 
Boston & Albany .......... 8 201 
Boston & Lowell .......... 8 200 
Boston & Providence .....10 285 
Broadway & ‘Tth Ave...... 10 100 
ee eer 10 180 
Cayuga & Susquehanna ... 9 200 
Central Park N E River....9 — 
Chicago & E Ill pfd 5 100 
Cleveland & Pittsburg .... 7 167 
Columbus & Xenia ........ te) 200 
Concord & Montreal ....... 7 15 


Conn & Passumpsic R = : 130 
Connecticut River 


Delaware & Bound Brook.. r 185 
Detroit, Hillsdale & Swn.. 4 90 
East Pennsylvania ........ 6 127 
Eighth Avenue ........... 10 200 
Erie & Kalamazoo ........ 10 185 
Erie & Pittsburg .......... 7 145 
area 5 123 
Ft Wayne & Jackson ee 5% 132 
George R R & Bank Co.. ll 227 
Gold & Stock Tel....°. ae 92 
Grand River deraped kp kintict 5 112 
lereford . ea Se 84 
lil Cent Leased Line haan 4 92 
Illinois & Mis Tel ........ 4 60 
Paterocenm Tl * osccccvccees 6 90 
Jackson, Lansing & Sag... 3% 85 
Joliet & Chicago .......... 7 


1 
Kal Allegan & Gt Rapids... 5.95 130 


K C Ft § & Memphis pfd .. 4 

K C St L & Chi pfd....... 6 112 
ae TOES sic scecssesncns 10 275 
Pattee FEMS. <aacanesvonca 8 2-5 205 
Louisiana & Mo Riv pfd... 7 140 
Mahoning Coal pfd ........ 5 100 


Manchester & Lawrence....10 225 
Mobile & Birmingham pfd. 4 70 


Mebiie & GRIP. .resescdess+ 70 
Morris Canal & Bank ..... 4 64 
Morris Canal: p08 <3... ese 10 160 
i fl eee eee 7 180 
Nashville & Decatur ..... 7% 175 
Nashua & Lowell ......... 9 200 
New London & Northern... 9 180 
N Y Brooklyn & M B pfd.. 5 100 
New York & Harlem ..... 14 310 
m Bee & WE susacece 5 120 
PEE AVOMMD Ka cccncacceese 8 100 
North Carolim@. sccccéeccces 7 140 
Northern R R of N J..... 4 75 
North Pennsylvania ....... s 190 
fo | a es 6 90 
Lo GO eer are 7 185 
Oswego & Syracuse ....... 9 210 
Peoria & Bureau Vy....... & 165 
Pitts Bessemer & L E ..... 4 2! 
Pittsb Bessemer & L E..... 3 30 
Pitts Ft Wayne & Chi...... 7 166 
Pitts McKeesport & Yough. 6 118 
Rensselaer & Saratoga .... 8 185 
Rechester & Genesee Vy.. 6 110 
Rome oe CE. vcarcdens 6% 130 
Rome, Water & Ogden ..... 5 115 
Rutland & Whitehall ..... 6 82 
Saratoga & Schenectady .. 7 160 
Second Avenue ......... Ss — 
Shi aron Railway .......... 6 108 
oe  aarererrrrerr 7 100 
Southwestern R R of Ga 5 103 


= ) 
Syracuse Gen & Corning... 3% 8&8 
) 


U N J R & Canal Co.......H 243 
Utica & Black River ....... 7 165 
Utica Chen & Susq Vy..... 6 138 
Utica Clinton & Bing ..... 38% 68 
Valley of New York ...... 5 112 
MEE. Sspocasnetesennone i 1 


Joseph Walker & Sons, 20 


Bid. Asked. 


220 
65 
140 
170 
107% 
96 
145 
203 
205 
290 
125 
190 
225 


112 


98 
87% 
96 


ISriii 
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THE FINANCIAL WORLD. 





PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 
Will pay par and accrued interest for 
the DEBENTURES of Series D74, due 


October 1, 1908, upon presentation at 
the office of the Company. 












HOTEL GRAMATAN 


BRONXVILLE, WESTCHESTER CO.,N. Y. 
15 miles from New York. Open all the year. Ex- 
elusive clientele. J.J. LANNIN CO., Proprietors. 








——_—_ 


GARDEN CITY HOTEL 


GARDEN CITY, LONG ISLAND 
18 miles from New York. Open all the year. Ex- 
elusive clientele. J.J. LANNIN CO., Proprietors. 











41st Annual Number 
$10.00 Per Copy 


Ready for 
Immediate Delivery 


The Standard 
Financial 


Reference Work 


With its enlarged Industrial 
Section, the most complete, 
comprehensive and up to 
date that has ever appeared 
in any publication in 
America. 


Poor’s Manual 
For 1908 


as a work of reference sup- 
plies every requirement of 
the financial public. 


Copies will be sent to responsi- 
ble parties for examination at 
the publishers’ expense. 


Send for Descriptive 
Circular 


Poor’s Railroad Manual 
Company 
P. H. Carey, Managing Editor 
71 William St. New York 








A Safe 6'/,,% Investment 


SCHWARZSCHILD bY, 
& SULZBERGER U/o 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 


The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 
CIRCULAR AND PRICE ON APPLICATION 


Ground Floor 
196 
La Salle Street 


VON FRANTZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange - 
Chicago Board of Trade 


STOCKS - BONDS : 


Ask for our Statistical Cards 
on the leading and most promising Industrials and Railroad Stocks. 


(New) Corn Exchange 
Bank Building 
Chicago 





GRAIN 











How About Your Surplus 
Mr. Business Man? 


Do You Invest It Intelligently > 


That is even more paramount than making money—to not only keep it, but 
q to force it to earn more profits without clerk hire or expenses. Our proposi- 

tion helps you to the knowledge of selecting safe and profitable investments. 
It also saves you $5.25, which we are willing to give away to get you in the habit 
of reading sane and conservative financial literature. 


Our Great Combination Offer 


The Financial World - - -~ - $4.00 
Cycles of Speculation -~— - - 1.50 


How to Invest Money - - - - 75 


Art of Wall Street Investing - . 1.00 

Earnin -Power of Railroads - - - 2.00 

Thomas Gibson’s 1907 Market Letters - 1.00 
(200-Page Book) 


Total Value $10.25 
ALL THIS FOR $5.00 


This is over $10 unwatered value for less than one half the price, and can 
only be held open while these books last. 





Better get this bargain while you can. Address 
THE FINANCIAL WORLD, - 18 Broadway, New York 




















